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THE LOW VALUE OF MONEY. 


Tue low value of money, or, as it might be more correctly 
termed, the small return to be obtained from the use of capital, 
continues to perplex the minds of business men. There are 
sometimes periods during which a low value for money—a low 
rate of interest in the market—coincides with a high level of 
commercial prosperity. At such times since merchants, manu- 
facturers and traders are able to borrow money on reasonable 
terms, they are thus enabled to launch out into undertakings 
which otherwise they could not have grappled with. They find 
it eusy to do this, both because those who have money to lend 
are under such circumstances very willing to do so, and because 
those they do business with are equally anxious to embrace 
every opportunity for realising a profit. But the period of 
cheap money through which we are passing has not been 
characterised in this manner. It will be best to examine into 
some of the circumstances attending it. Though money has 
been cheap, business has been dull and profits equally have 
been small. The bank rate has before now stood at 2 per cent. 
for longer periods than has been the case in this year. The 
rate was lowered to 2 per cent. on June 19, and advanced to 
3 per cent. on Oct. 9. The 2 per cent. rate thus lasted for 112 


days in 1884. But during previous years a 2 per cent. rate 
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has often lasted longer. Thus, between April, 1852, and 
January, 1853, the bank rate stood at 2 per cent. for 259 days ; 
in 1862, between July and October, for 98 days; between 
July, 1867, and November, 1868, for 483 days, more than 
a year and three months; in 1875 between August and 
October, for 56 days; between April, 1876, and October, 
1877, for 425 days, or nearly as long as in 1867 and 1868; 
in 1878, for 56 days, between the months of January and 
March, and in 1879 for 210 days between the months of 
April and October. Thus we see that though a 2 per cent. rate 
is the very lowest that the Bank of England has ever an- 
nounced officially, it has been a rate which the bank has charged 
not unfrequently before, and on five occasions for longer’periods 
than during the present year. There is thus no reason to 
think the value of money which has ruled during the last few 
months at all an unusual one. And it may also be observed 
that the time when the rate was advanced was the time 
when such an event usually occurs, namely, in the autumn. 
The demand for and the supply of loanable capital must 
always fluctuate greatly. The supply itself is liable to varia- 
tion, though much less so than the demand. The supply 
depends on the gradual process uf accumulation, and this is some- 
times much more rapid than at other times. The demand 
depends on a great many different circumstances, The require- 
ments of our own Government for loans, of municipalities in 
this country, of our colonial governments, of foreign govern- 
ments, of industrial undertakings, such as railways, docks, 
harbours—the demands connected with all these things, to 
‘mention but a few of the principal heads, besides the ordinary 
demands for general business purposes, influence our money 
market continually. But during the last twelve months our 
own Government has been so far from wanting to borrow 
money that it has even made proposals to lower the rate paid 
on its 3 per cent. debt, intending to offer the holders of Govern- 
ment stock the alternative of being paid off in cash if they 
are not willing to accept a lower rate of interest on their 
holdings. Nor have the other requirements been especially 
active, though borrowers have been able to obtain money on 














The Low Value of Money. 1183 


unusually easy terms. This was shown by the subscriptions 
for the New South Wales 34 per cent. loan in October. The 
£5,500,000 stock was offered by the Bank of England at the 
price of 92, and the applications amounted to the total of 
£13,530,000, or to about two and a-half times the amount of 
the loan. Thus not only has the loan been subscribed for 
largely in excess, but the average price obtained was £1. 13s. 6d. 
above the minimum of 92, and no tenders were accepted below 
£93. 12s. At this price the yield to the investor and the charge 
to the New South Wales Government are about £3. 16s. per 
cent. per annum. This is a very low rate for such a loan to be 
raised at. But still this great facility for borrowing has not as yet 
brought on a sufficient demand for loans to compensate for the 
abundant supply of loanable capital, and hence the low rates 
have continued. This feature, the absence of a real and effec- 
tive demand for the use of capital, has been the dominant 
feature in our money market for many months past. It has 
ee so much an over supply as that the demand has been 
feeble. 

If we proceed further and endeavour to inquire into the 
causes which have occasioned this want of demand we shall 
find them in the main dependent on the very low prices of the 
principal articles of produce which have recently been main- 
tained. These very low prices have not occurred suddenly. 
This year prices have been lower than they were last year, and 
they have fallen successively every year since 1881. Thus, 
prices have fallen steadily for more than three years. And this 
has not been the case with articles of our production only, but 
with those produced elsewhere. Low prices check the demand 
for money in more ways than one. Less capital is needed to 
enable purchases of goods to be made, and there is less incli- 
nation to make purchases in a market which is and has been 
so long a falling one. People dread lest though they buy 
cheap they may have to sell at a loss, and hence there is 
but scanty inducement to buy. We remarked above that 
colonial borrowers have not been very brisk in our money 
market of late, but when we examine into the condition of 
colonial trade we find that it is depressed in a similar way 
to our own. This is the case, for instance, in our Australian 
colonies. We find the following remarks in a recent number 
of the “ British Australian,” a paper established to promote the 
knowledge of British interests in Australia, New Zealand, 
Tasmania and the Western Pacific :— 


“The Australias, we might be very sure, could not have esca the 
world-wide depression in trade. The profits of labour are swayed by the 
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market values of the commodity produced, and when market values are 
low, as they are now for all descriptions of Colonial produce, the profits 
of the producers must necessarily be curtailed. In our colonies, too, the 
percentage of producing to non-productive population is much in excess of 
what it is at home, and for this reason a wider range of incomes is 
affected by the low prices of commodities. Let us take a glance at our 
Prices Current, and see how Australasian produce has been affected in the 
past year or two :— 


Marker Prices or AUSTRALASIAN Propuce. 

















! 
| Ul since ; 
Dec. 31, | Dec. 31, | yy. |Pauiginee| 
408s. sens. Per cent. | 
F 
Wool—Sydney grease . - perlb.| 113d. 11d. 103d. 10 | 
— New Zealand fleece . os 1/7 1/6 | 1/5 10 | 
Tallow—Australian mutton .percwt.| 44/ 43/6 35/6 20 
mi . es as 40/ | 38/6 | 34/6 14 
Hides—N.S.W. best heavy . per lb. — | 658d. | 58d. _— | 
Leather—Melbourne strained rs —_ léd. | 16d. —- | 
Wheat—Australian. . per 496 Ibs. 48/ 46/6 , 36/6 24 CO 
Flour », (superfine) per 280 Ibs. 32/ 80/ | 24/9 224 | 
Tin ‘ : : . per ton | £92} £86} £82 7m 
Copper __,, ‘ or ae tek £70 £654 $60! 13 | 











Thus, 1883 and 1884 have seen a fall of 10 per cent. in wool, 10 per 
cent. in tin, 13 per cent. in copper, perhaps 17 per cent. in tallow, and of 
about 23 per cent. in wheat and flour, and these, be it remarked, are the 
leading exports of the Australasian Colonies. Beyond this there have been 
bad harvests and a severe and protracted drought, the: result being heavy 
agricultural and pastoral losses, apart altogether from the ordinary course 
of trade. Thus it has been that the Australias have not escaped the 
world-wide depression.” 


This will explain why there has not been a large demand 
for money on account of Colonial borrowings, though the 
money could be obtained on very reasonable terms. Other 
colonies, indeed, are suffering more than the Australian 
Colonies. Canada, the Cape and the West Indies, are suffering 
more severely than they are. In the main the same cause, the 
low prices of produce, affects them all. Prices of the leading 
‘commodities in use are now lower than they were forty years 
since. They were, it is true, nearly as low in the year 1879, 
but the gradual decline since the year 1881, which we referred 
to above, is not encouraging to the opinion that any rapid 
recovery may be expected. 

The general survey which we have made of the position of 
affairs may be summarised thus: The progress of accumulation 
has continued steadily. It may not have been so rapid during 
the last three or four years as has sometimes been the -case, 
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as the profits of the industrial classes have not been large. On 
the other hand, there have been no very large losses. No great 
commercial failures have occurred. Thus the supply of loanable 
capital has not fallen off. But with respect to the causes which 
lead to a demand for the use of capital, it is different. There 
has been throughout, for several years, a continual decline in 
prices. There has been a very heavy shrinkage of capital in 
some directions. We have only to remember the position of 
the agricultural interest in Great Britain. The profit made on 
farming capital must have been extremely small during any 
one of the last seven or eight years. Speaking generally, 
manufacturing profits also have not been large. And with the 
low prices of raw materials, the demand for the use of mone 
from the manufacturing districts has also been diminished. 
External demand likewise has been slack, and the result 
has been an unusually low rate for loans, corresponding with an 
unusually dull trade. 

The prevalence of low prices for prodace being so universal, 
it will probably be some time, unless some unexpected incident 
arises, before the existing depression works off. In time, how- 
ever, we must expect low prices to produce their usual effect of 
stimulating consumption, and with increased consumption a 
brisker demand for the use of capital will follow. This has been 
the experience of the past, and there seems no reason to doubt 
that it will recur in the future. 


— 
—> 


THE AMOUNT OF THREE PER CENT. STOCK CONVERTED. 


Tue amount of stock converted from 3 per cent. into 23 per 
cent. and 24 per cent. stock, according to the terms proposed by 
Mr, Childer’s offer, is stated to have been— 





From private holding . . . « « £9,686,000 
From Government holding . ovne - 11,962,000 
£21,648,000 





The particulars are given below. It is believed that little, if 
any, stock held by bankers and by trustees has been converted. 
On the whole we think that they have exercised a wise discre- 
tion in acting thus. It has been an extremely difficult matter 
to decide on, but the probability appears to be that those who have 
retained their 3 per cent. stock will gain by having done so. 

It also appears probable that the Government will not rest 
entirely on their oars, though at present nothing is known as to 
what course they propose to pursue. Anything like a wholesalo 
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conversion of the 3 per cent. stocks is clearly impossible, nor is it 
likely that much worse terms will be offered if an endeavour is 
made to render conversion compulsory. Should an offer, for in- 
stance, be made of £107 stock at 24 per cent. for every £100 of 
stock at 3 per cent. instead of the offer of £108—stock at 24 per 
cent. recently made, holders of 3 per cent. stock would, even if 
compulsion were unavoidable, scarcely lose. They would, it is 
true, lose £1 stock for every £100—but if the price were 93, 
which would be presumably about the limit, this £1 stock 
would be worth only about 18s. 7d. The holders might then, 
though it is not probable they would, lose this amount, butas they 
would have received 6s. per cent. annually more than if they had 
converted now, and as, in any case, it must be about two years 
before compulsion can be put in force they would have 12s. 
towards the possible loss of 18s. 7d., and the chance of any 
individual holder having to take these terms seems almost im- 
possibly small, We give this merely as an illustration though 
we do not expect the matter to work out thus. The probability 
is that 3 per cent. will be the interest paid on the great bulk of 
the Britich funded debt for many years tocome. Mr. Childers, 
asthe Chancellor of the Exchequer, was perfectly within his 
rights in endeavouring to lower the rate of interest paid, but 
he has failed to impress the mass of holders of the British 
funds with the feeling that it was inevitable they should 
receive a lower rate of interest than that which they now obtain. 
It is sometimes difficult to settle the proper rate to be paid 
for money for a long fixed period, and hardly anyone could 
have said beforehand whether 23 per cent. or 3 per cent. was 
the interest which the holder of the British funds would be 
willing to take as the minimum ; one thing, however, is clear, 
that noreduction in the rate below 3 per cent. can be success- 
fully attempted unless either the market value of money is 
lower than it has been for some time past, or unless the Govern- 
ment possesses the power of maintaining Consols definitely and 
considerably above par than is the case at the present time. 
The following, from the Weekly Official Intelligence, gives 
the particulars of the conversion of three per cent. stock :— 


“The share and loan department has been favoured by the National 
Debt Office with the following figures as to the amount of three per cents. 
converted into two-and-three-quarters per cents, and two and-a-half 
per cents., under the option recently offered to holders by the Chancellor 
of the Exchequer, which option ceased yesterday, the 17th instant :— 

Amount héld by private investors . a . . £9,686,000 
Amount held by Government departments. - 11,962,000 


Total amount of three per cents. converted . £21,648,000 
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“ Details are not yet obtainable as to the amounts of each of the three 
descriptions of stock (consols, reduced three per cents., and new three 
per cents.) thus converted, or as to the respective amounts of two-and- 
three-quarters and two-and-a-half per cents. created in exchange. 

“A Parliamentary Return just issued gives the total amount of 
Government securities held by the several Government accountants 
and departments on the 31st of March last as £100,555,912, as against 
£148,955,015 on the 31st of March, 1882, when the last return was 
published, distributed as follows :— 








| | 
1884. 1882, 
| | t 
| 
| £ £ 
Sea .| 88,806,866 | 76,982,790 
| Reduced three per cents. ; | 14,854,263 19,100,741 
| New three per cents. . . z =f 29,119,960 37,299,209 
| New three-and-a-half per cents. a 6,109 935 
Two-and-a-half per cents. ie Ren 4,412,210 1,317,464 
| Red Seaannuities . . . . 5,427 | 5,414 
| Annuities for terms of years ‘ : 7,896,377 | 6, 164,262 
| Exchequer billsandbonds . : ‘ 5,454,700 8,129,200 





| | £100,555,912 | £148,955,015 | 








“The above-mentioned total of £100,555,912 shows a decrease of 
£48,399,103, as compared with the total on the 31st of March, 1882, due 
to the fact that of the £63,494,772 of securities then held by the Chancery 
Division of the High Court of Justice, £40,000,000 of consols were 
cancelled on the 27th of August, 1883. On this date were also cancelled 
£6,086,538 of consols, £7,587,548 of reduced three per cents. and 
£16,567,822 of new three per cents. held by the National Debt Commis- 
sioners for savings banks. 

“The Supreme Court of Judicature hold £9,899,141 consols, £5,718,041 
reduced three per cents., and £8,545,078 new three per cents., making, 
with other securities, a total of £24,430,594, besides £5,521,070 held for it 
by the National Debt Commissioners. The latter body hold securities 
amounting to £10,895,916 for savings banks, £25,275,471 for Post Office 
savings banks, £1,519,486 unclaimed stock and stock purchased with un- 
claimed dividends, and £2,049,944 savings bank investment account, besides 
other small sums, amounting together to £1,647,076. The official Trustees 
of Charitable Funds hold securities to the value of £10 933,746, the 
Ecclesiastical Commissioners to the value of £5,478,376, Queen Anne’s 
Bounty to the value of £1,793,294, and the Supreme Court of Judicature 
in Ireland to the value of £5,046,190. 

“Tt will be noticed from this summary that a total of nearly 39 millions 
of Consols, nearly 15 millions of reduced three per cents., and 
29 millions of new three per cents., or 83 millions of three per cents. in 
all, are held more or less under the control of the Government. The great 
proportion of this amount is, however, held by the departments as trustees 
for other people, and hence only £11,962,000, or about one-seventh of the 
total amount, has been converted into two-and-three-quarters and 
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two-and-a-half per cents. Of the amount in the hands of private holders 
£9,686,000 has been converted, making a total of £21,648,000 in all, or 
about 3.5 per cent. of the total amount of three per cents. in existence.” 


NATIONAL DEBT (CONVERSION OF STOCK) ACT, 1884. 


The following circulars were sent to the holders of Govern- 
ment Stock in connection with this matter :— 


Nationat Dest (Conversion or Stock.) 


The Lords Commissioners of Her Majesty’s Treasury hereby give notice that, 
in virtue of the powers conferred upon them by the National Debt (Conversion 
of Stock) Act, 1884, they have authorised the Bank of England to receive at any 
time from the 2nd September to the 17th October next, inclusive, applications from 
the holders of consolidated three per cent. annuities, reduced three per cent. 
annuities, and new three per cent. annuities, to convert such three per cent. 
annuities, or any part of them, either into two pounds fifteen shillings per cent. 
annuities, or into two pounds ten shillings per cent. annuities, at the following 
rates: that is to st! every £100 of three per cent. annuities either £102 of 
two pounds fifteen shillings per cent. annuities, or £108 of two pounds ten 
shillings per cent. annuities, and so in proportion for any less sum of such 
annuities. 

The dividends on the two pounds fifteen shillings per cent. annuities, and the 
two pounds ten shillings per cent. annuities, will be payable quarterly, and will 
be due on the 5th of January, the 5th of April, the 5th of July, and the 5th of 
October; and the two pounds ten shillings per cent.-annuities will be con- 
solidated with and form part of the two pounds ten shillings per cent. annuities 
already existing. 

The holders of consolidated three per cent. annuities who assent to convert 
will forthwith have inscribed ia their names the two pounds fifteen shillings per 
cent. annuities, or two pounds ten shillings per cent. annuities, as the case may 
be, to which they are entitled, with dividend from the 6th October, inclusive ; 
the first quarterly payment thereof becoming due on the 5th January, 1885. A 
A quarter’s dividend, from 6th July to 5th of October, upon the consolidated 
three per cent. annuities surrendered will be payable to the said holders ten days 
after the conversion of the stock, provided such date is not earlier than the 
6th October. 

The holders of reduced three per cent. annuities and new three per cent. 
annuities who ass2nt to convert will forthwith have inscribed in their names the 
two pounds fifteen shillings per cent. annuities, or two pounds ten shillings por 
cent, annuities, as the case may be, to which they are entitled, with dividend 
from the 6th October, inclusive; the first quarterly payment thereof becoming 
due on the 5th January, 1885. The half-year’s dividend, from 6th April to 
5th October, upon the reduced three per cent. or new three per cent. annuities 
surrendered will be payable to the said holders on or after the 7th October. 

The two pounds fifteen shillings per cent. annuities, and two pounds ten 
shillings per cent. annuities into which three per cent. annuities are converted, 
will not be redeemable until the 5th day of January, 1905; but, onand after that 
date, will be redeemable by Parliament after not less than one month’s notice, 
in terms provided by the Act, at the rate of one hundred pounds sterling for 
every one hundred pounds of the capital sum in respect of which the annuities 
are payable, together with the payment of all arrears of such annuities, including 
@ proportionate part accrued since the last date for the payment of dividends, 
in amounts of not less than £5,000,000 capital stock of two pounds fifteen 
a per cent, annuities, and £14,000,000 of two pounds ten shillings per 
cent. annuities. : 








The Amount of Three per Cent. Stock Converted. 1189 


The Act provides that where the consent of any person other than the holder 
of any three per cent. annuities is required for a change of investment by such 
holder, such consent shall be req ired for the purpose of an exchange in pur- 
suance of this notice. 

Applications to convert three per cent. annuities in terms of this notice must 
be forwarded to the chief accountant’s office, Bank of England, and must be 
made on the forms provided for that purpose, which must bo filled up and exe- 
cuted in strict conformity with the instructions thereon. These forms may be 
obtained at the chief accountant’s office, or at the transfer offices, Bank of 
England, or at any of their branches. 


Stock CexriricaTEs. 


Subject to the conditions as to dividends and dates of conversion set forth 
above as applicable to the respective three per cent. annuities to be converted, 
a holder of stock certificates to bearer of three per cent. annuities may, on 
surrender thereof, with the undue coupons, at the chief cashier’s office, 
of England, receive for every £100 of such annuities either £102 of two pounds 
fifteen shillings per cent. annuities, or £108 of two pounds ten shillings per 
cent. annuities, as he may elect. At his option the new annuities will be 
inscribed (free of charge) in his name or in that of his nominee, or he will 
receive stock certificates to bearer free of charge in multiples of £50 for the 
two pounds ten shillings per cent. annuities, and in multiples of £100 for the 
two pounds fifteen shillings per cent, annuities, and the balance in such 
inscribed annuities. 

Treasury Chambers, August 7th, 1884. a 

2721 





Form of CONVERSION INTO £2. 15s, PER CENT. ANNUITIES. 


[This form, when duly filled up and signed, must be sent to the Chief Accountant, 
Bank of England, London, E.C. If sent by post the postage must be prepaid, | 


NATIONAL DEBT (CONVERSION OF STOCK) ACT, 1884. 


To THE Governor AND CoMPANY OF THE BANK oF ENGLAND. 


In pursuance of the provisions of the above Act, and of the 

notice of the Lords Commissioners of Her Majesty’s ry, 

* I” or“we.” dated August 7th, 1884,* hereby assent to the conversion 
+ Here insert of t£ £3 per cent. 


amount and name iti inv i | 
of stock —“ con- annuities, standing in ¢ name_ (as fo!lows) 


solidated,”” 











“new. 
rf My” or “ our.” 





Here insert in 
‘ull the Christian 
and surnames of 
the stockholder or 
stockholders, 




















in the books of the Bank of England, into £2. 15s. per vent. 
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Where an account annuities at the rate of £102 of £2. lds. per cent. annuities 
is in but one for cach £100 of the said £3 per cent. annuities, and so in 
name, the stock- > one 

holder, or allhis proportion for any less sum of such annuities. 


executors, or the 


—— Signature of } 
Where an account Stockholder. 


is in more than 
one name, all the Do, 
stockholders, or 
allthe surviving 
stockholders, or Do. Cee: 
all the executors, ne —<—_- en 
or the adminis- 
trator of the last Do 
survivor, must ‘ = - srg a 
sign. 
Name and address of the) 
stockholder or agent to whom 
the certificate of conversion 
and any other communica- | 
tions are to be sent. ) 





Date 1884. 





All powers of attorney and postal requests affecting the foregoing account in 
the £3 per cent. annuities will be held to be applicable to the £2. 15s. per cent. 
annuities, unless otherwise requested. 





(This space to be left for the Bank to fill up.) oF 
£ ; eto 4... Sst 
— Fo!. t. £2} x Fol. 
Posted by Posted by _ 





Form ror Conversion Into £2. 10s. peR Cent. ANNUITIES. 


[This form; when duly filled up and signed, must be sent to the Chief Accountant, 
Bank of England, London, E.C. If sent by post the postage must be prepaid. | 





NATIONAL DEBT (CONVERSION OF STOCK) ACT, 1884. 


To Tuz GovERNOR AND CoMPANY OF THE Bank or ENGLAND. 


In pursuance of the provisions of the above Act, and of the 
notice of the Lords Commissioners of Her Majesty’s Treasury, 
*“T"or “we. dated August 7th, 1884,*_____hereby assent to the conversion 
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+ Here insert of ¢ £ _ £3 per cent. 








amount and name annuities, standing inf ____name ___ (a8 follows) 
solidated,” § 

**reduced,” or 

iti new. ” 


** My” or “ our.” 
Here insert in 
1 the Christian 

and surnames of 
the stockholder or 
stockholders, 
whether deceased 
or not, with 
address and 
description of 
each, as in the 
bank books. 

















in tho books of the Bank of England, into £2. 10s. per cent. 
woman account annuities, at the rate of £108 of £2. 10s. per cent. annuities 
name, the stock- for cach £100 of the said £3 per cent. annuities, and so in 


holder, or allhis proportion for any less sum of such annuities. 
executors, or the 





administrator, " 
soust sign, ye hl 
Where an account ‘ockho _ 

is in more than 

one name, all the Do. 


stockholders, or : wee ae 
all the surviving 
stockholders, or Do. a 
all the executors, oar 
or the adminis- 
trator of the last Do 
survivor, must 4 entree 
sign. 
Name and address of the 
stockholder oragent towhom| are 
the certificate of conversion > 
and any other communica. | 
tions are to be sent. 


Date 1884. 





All powers of attorney and postal requests affecting the foregoing account in 
the £3 per cent. annuities will be held applicable tou the £2. 10s. per cent. 
annuities, unless otherwise requested. 





(2723) 
(This space to be left for the Bank to fill up.) 
CT ee eee 
Fol. : £2} % Fol. 


Pee. Posted by 














| 








1192 The Amount ot Three per Cent. Stock Converted. 


The following circular was sent out by the Bank of England 
in answer to enquiries whether conversion was compulsory 
or not :— 


The following extract from the first schedule of the National Debt Act, 1870, 


gives the terms upon which consols, reduced three per cent. stock and new three 
per cent. stock may be redeemed : — 


Srocxs; Drvipenp Days ; REDEMPTION. 





Denominations of the several | Dates of Half-yearly 


Stocks of Perpetual Annuities. | Dividends, Periods of Redemption. 
| 








Consolidated three pounds | 5th Jan., 5th July 
per centum annuities. | 


At any time after passing | 
of this Act, subject and | 
—e to regulation 
subjoined. | 





| | 
5th April, 5th Octo- | At any time after passing | 
ber. | of this Act, subject and 
| according to regulation | 
cubbeledl 


Reduced three pounds per | 
centum annuities. 





New three pounds per 


At any time after 10th | 
centum annuities. 


5th April, 5th Octo- 
ber. October, 1874. 











REGULATION, 


The consolidated three pounds per centum annuities and the reduced three 
pounds per centum annuities respectively are redeemable as follows, namely :—at 
any time on one year’s notice printed in the ‘‘ London Gazette,’ and affixed on 
the Royal Exchange in London, and on repayment by Parliament according to 
such notice of the several sums, or any part thereof, for which the said several 
annuities, or either of them, are or is payable, by payments not less than 
£500,000 at one time, in manner directed by any Act to be passed, and also on 
full payment of all arrears of the same annuities. Then, and not till then, so 
much of the annuities as are attending on the principal sums so paid off, shall 
cease and be understood to be redeemed. Any vote or resolution of the House 
of Commons, signified by the Speaker in writing, inserted in the ‘‘ London 
Gazette,” and affixed on the Royal Exchange in London, shall be deemed 
sufficient notice. 


a terms are not affected by the National Debt (Conversion of Stock) Act, 

From the foregoing it will be seen that there is no Act of Parliament under 

which a stockholder can be compelled to exchange his stock ; but he may, by Act 

yn naam at some future date, be compelled to take £100 of cash for each 
0 . 
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THE JOINT STOCK BANK ACCOUNTS FOR THE PAST 
HALF-YEAR. 
Tux growth of banking capital in this country, and the develop: 
ment in other ways of bank resources, such as the increase in 
deposits, are matters in which bankers naturally take a very 
considerable interest. Upon these points and many others the 
half-yearly Banking Supplement published by the Economist 
affords us a considerable amount of valuable information brought 
down to a late date. It will be seen from the figures, which we 
shall re-produce in the course of our remarks, that some changes 
of importance have occurred in these respects during the current 
year. In the first place the paid-up capital has, it will be 
seen from the following figures, grown to the extent of £843,000 
during the past twelve months, and although that growth is not 
quite so large as in the previous year, it is, nevertheless, 
considerable. 
Carita Pain vp. 








Capital paid up, | Capital paid up, | Capital paid up, 
October, 1882. October, 1883, October, 1884, 








England and Wales . . | £51,564,565 £52,491,48) £53,315,840 | 
| Scotland. . . ., — 9,052,000 9,052,000 9,052,000 | 
(Ireland . .  . «6,984,230 7,127,326 7,145,528 








| Isle ofMan . . | 66,904 | 66,904 66,904 | 
| | 








| 
| | £67,667,749 | 208,737,710 | £69,680,272 | 


u 





The increase has taken place almost exclusively in England 
and Wales, but Scotland is certainly remarkable for the 
stationary amount of her banking capital. Year after year the 
figures stand precisely the same, and though Ireland has moved 
a little more in this respect, it is here in England that the great 
expansion of banking capital—that is since the banking crisis 
of 1878—has taken place. This is the more curious because 
the crisis in question was distinctly of Scottish origin. One 
reason, however, why capital increased faster in England is 
owing to the quiet, but steady, absorption of the private by the 
joint stock banks. The principal addition this year has been 
effected by Lloyds Banking Company, when they acquired 
Barnetts and Bosanquets’ businesses in London, and although 
the recent issue of shares is undoubtedly an addition to the joint 
stock banking capital of the country, it can hardly be said to 
indicate a general increase in banking business. 
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There is likewise a further material extension in the amount 
of the subscribed capital, which is larger by nearly £11,500,000 
than it was in October, 1883 ; and fully £26,000,000 larger than 
it stood at in October, 1882. In this case the growth is also 
confined to England and Ireland, but it is certainly considerable 
in the latter: country, where the three unlimited banks, which 
converted last year, took the ooperteny of adding materially 
to their nominal capital in the form of reserve liability. The 
comparative figures are given below: 

Capitan Supscrinep. 


(Capital subscribed, Capital subscribed, Capital subscribed, 


October, 1882. i October, 1883, | October, 1884 








| 
| England and Wales . - £160,478,686 





£175,074,460 | £186,492,360 
| Scotland. . . . 28,885,000 | 28,885,000 | 28,885,000 
‘treland . . . «| 15,661,666 | 22,280,000 | — 24,849,230 
IdeofMan . . . 260,712 | 260,712 | 260,712 


| 








| 
| 
| | £205,286,064 


£226,500,172 | £239, 987,302 
! 











There is one other point connected with the capital which 
these statistics record, and that is the market value. It is use- 
ful to give the price per share, but the returns before us go 
further than this, and afford a statement of the entire market 
value of the capital embarked in the joint stock banking busi- 
ness of the country. The paid-up capital has already been 
stated at £69,580,000, and the value of this capital in the 
market at the present time is no less than £184,151,000, show- 
ing that on the average these shares stand in the market at 
1644 per cent. premium. 

Market VAtve. 





| Market value, Market value, Market value, | 
October, 1882, October, 1883, October, 1884, 


| 


| 


Pauostt ge 


| England and Wales... | £138,192, 000 142,816,000 | £140,322,000 
| Scotland - + «| 28,730,000 | 23,815,000 | 23,771,000 
| Ireland ade | 19,580,000 | 20,134,000 ! 19,858,000 
Isleof Man. «le | 200,000 200,000 | 200,000 | 


| | 
| | 
£181,652,000 | £186,465,000 £184,151,000 
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We now come to the deposits, and in dealing with these 
liabilities we may point out, as we did at this time last year, 
that the accounts still continue to suffer from the omission of a 
certain number of the English banks to render proper accounts. 
The Bank of Ireland, too, retains its unenviable notoriety in 
this respect. In the following table the figures are therefore, as 
usual, to some extent estimated. It will be seen that, except in 
the case of Ireland, which shows a decrease, the increase in 
banking deposits from June, 1883, to June, 1884, was in much 
greater proportion than it was in the twelve months from June, 
1882, to June, 1883, 


CompaRaTIVE STATEMENT (PARTLY ESTIMATED) OF Deposits AND CURRENT 
Accounts in Jotnrt Stock Banks. 











| June, 1882. | June, 1883, June, 1884, 
| England and Wales . 4 £296, 000,000 £303,000,000 | £320,000,000 | 
| Scotland . 3 - . 79,400,000 81,200,000 §3,200,000 
| Ireland . . ; 4 37,500,000 | 37,500,000 36,000,000 | 
| | | 
| Isleof Man . ‘ 700,000 700,000 | 800,000 | 


| | 


| 


| | £413,600,000 | £422,400,000 | £440,000,000 








Perhaps the most striking feature about these figures is the 
large increase shown for the year in the deposits of the English 
banks. While English banking deposits have risen from 
£303,000,000 in June, 1883, to £320,000,000 in June, 1884, 
or 5°6 per cent., the Scotch deposits have only advanced from 
£81,200,000 to £83,200,000, or 2°4 per cent. We may, how- 
ever, remark that the figures relating to the Scotch banks are 
compiled in most cases from accounts published annually, either 
towards the close of the year or near the commencement of the 
new year; consequently they deal with an earlier period than 
that embraced by the accounts from which the figures concern- 
ing the English banks are mostly compiled. Practically, the 
figures of the Scotch banks are returned very muchas they 
were six months ago, for the reason that later statements have 
not been available, and we have always looked upon it as rather 
a drawback that there are notwo Scottish banks which close 
their financial year on the same day. With regard to the 
increase of £13,000,000 in the deposits of the English joint 
stock banks, the figure is decidedly a high one; but for the 
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same reason which we gave when dealing with the increase in 
the paid-up capital that expansion is not entirely to be attributed 
to a general movement in banking deposits. They have grown, 
it is true, but not so much as that. The absorption of private 
businesses is also a matter which must be allowed for, and the 
increase during the past six months in the deposits of Lloyds, 
Barnetts and Bosanquets’ bank from £6,467,000 to £9,822,000 
must in the main be accounted for inthis manner. We showed, 
however, in August last, that there had been a very considerable 
addition to the deposits of the London banks in the first half of 
this year, and that addition was not confined to the joint stock 
banks alone, but had extended to the Bank of England, and 
probably to the private banks as well. This important growth 
of deposits in London—a growth by the way which was not so 
noticeable amongst the country establishments—points to the 
fact that a large amount of idle money had been sent to Lon- 
don from the provinces. It must be borne in mind that London 
deposits are toa very large extent duplicate deposits, they were 
originally paid intoa country bank, and what could not be 
employed profitably there was placed on deposit in London. 
Weare, therefore, of opinion that, striking though the increase 
is, it is principally noticeable as a sign of diminished business. 
That it had a powerful effect upon the price of money in London 
there can be no doubt, rates having been cheaper here during 
the summer than for some years previously. The decrease in 
the deposits of the Irish banks is, as we have said, in a con- 
siderable degree conjectural, but there is a falling off in the 
returns from the banks which do publish their balance-sheets, 
and we have allowed for a similar movement in the instance of 
the Bank of Ireland, 

It cannot be said that upon the asset side of the account there 
is any distinct approach towards uniformity, and it is almost 
useless to institute any comparisons. It is quite impossible to 
say what are the discounts and what are the advances or the 
cash in hand or the Government or other securities in the strong 
room, while so many of the banks classify these items upon 
altogether different principles. We trust the time will come 
when they may be induced to render their balance-sheets upon 
a more comprehensive principle. We hardly look for any 
further expansion in the items of the balance-sheets at the close 
of the year, as the recent rise in the bank rate is an evidence 
that money has been leaving London during the past few 
months. Nor, all things considered, do we much regret its 
departure. 
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WHY THE VALUE OF MONEY RISES IN OCTOBER. 


On the 9th of October there was an advance in the Bank of 
England rate of discount from 2 to 3 per cent., and thus the 
2 per cent. quotation lasted less than four months. On the 
30th of October a further advance from 8 to 4 per cent. was 
duly recorded, and for some days previously the open market 
was working subject to the anticipated movement. In July, 
at one period, bills of three months and under were discounted 
as low as 1 per cent., yet at the present time they are firm at 
33. So that while there has been an advance of 2 per cent. 
in the Bank rate, we find, as compared with July, that the 
open market has risen 2} per cent. There is certainly nothing 
to account for such a rise in the condition of business in the 
country. It is as slack now as heretofore; and financially as 
well as commercially transactions are restricted, while the 
market prices of commodities are lower than they were back 
even in the summer, and would therefore require less money to 
move them from hand to hand. Yet, as we have seen, money 
has risen; and it will be useful to see how that rise has 
occurred. 

In the first place, we may inquire whether, as there has not 
been anything in the condition of business in the country itself 
to cause such an advance, there has been a sufficient external 
demard to warrant a precautionary movement. Some amounts 
in gold have been shipped for Egypt and to America; but 
business has ruled slack in other countries as well as it has 
here, and we do not think that an advance of 2} per cent. in 
the market rates can be wholly ascribed to this circumstance. 
It has doubtless had some effect, but has not been the principal 
cause of the rise, and had the withdrawal occurred three 
months ago, the rise would not have resulted there- 
from. It may be asked whether the “conversion” 
proposals of Mr. Childers could have influenced the price of 
money? We do not see that it would have done so under any 
circumstances, but as those proposals were practically rejected 
by all the large holders of the Three per Cents., it may be 
taken for granted that the conversion did not affect Lombard 
Street in any way. Moncey may, it is true, be required for the 
Egyptian expedition now setting out, but such military opera- 
tions do not affect the money market materially unless, indeed, 
they are upon a sufficient scale to produce panic. There is 

VOL. XLIV, y 
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certainly, therefore, insufficient in these various matters to 
account for a material addition to the price of money. 

We may, indeed, attribute much of the rise to more general 
causes. It is the rule that the London market is cheapest 
during the third quarter of the year, and dearest in the fourth 
quarter; and this year that rule has certainly been followed. 
Mr. Inglis Palgrave, in his work upon the Bank Rate, showed 
that, taking the average official quotation for thirty-four years 
as 100, the average in the first quarter of those years was 98; 
that in the second quarter was 99; that in the third quarter 
was 93; and that in the fourth quarter was 109. Between the 
months of September and October there was a difference in the 
average of as much as 15 per cent. This has been the fact, 
resulting from an inquiry over a long period of years, and it 
remains to give the explanation. As a rule, the second quarter 
of the year is one of financial activity, an activity which 
subsides rapidly in the third, when people go out of town, when 
the Parliamentary session is closed, and when country bankers 
begin to withdraw money from London for harvesting and other 
disbursements. The result of all this is not apparent in the 
market until the end of the quarter, when the demand for 
money in London suddenly revives, 

Another reason why money goes out of London at this 
period is, that between July and October the Government 
revenue is smaller than at any other season of the year, and 
the Bank of England is naturally influenced by the reduction 
in the Government deposits. These are general causes; and 
when October arrives it is found that the reserve in London 
has been reduced considerably. There are Scotch and Irish 
withdrawals of coin to be faced at this period of the year 
which also have their effect upon the money market ; and, as a 
whole, and over a long period of years, rates in November have 
been distinctly higher than in any other month of the year. 
The Bank of England is almost invariably called upon exten- 
sively in the last three months of the year to make advances 
to the market as well as to the State, with the result that the 
reserve is affected, and the securities and the note circulation 
expand considerably. During the past quarter we have never 
looked upon the Bank return as sufficiently strong to warrant 
the expectation of a long continuance of 2 per cent.,and we are 
satisfied to find that it has given place to a more reasonable 
and seasonable quotation. 

In the past twenty years the following movements have been 
recorded in the Bank rate in the month of October :— 
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| Per Per 
| | Cent. Cent. 
1865. . | October 5 . ; Rate advanced from 44 to 6 
4d : as ”” 12 ! ” ” ” 6 » 7 
1871 . . % 4 ” ” ” 4 ” 5 
1872 : i 3. ‘ ra ome oo 4 ww». & 
99 5 ” 10 ” ” ” 5 ”? 6 
1873 ” 14 ” ” ” oy) ” 6 
” . | ” 18 ” ” 6 ” 7 
1874. ‘ ee tae 2 oe we “ a 4 
1875. - 9 a ‘ “ os ee wo 21 
Dane gh i Se “t rs » 2» 3h 
% . . ” 21 . . ” ” , ” 33 ” 4 
1877 se 4. . - ” ae 
ae ; . Ae a oa po - ~~ ££ x a | 
1878 . . > 14 | ” ” » 5 ” 6 | 
1881... “ Re rhe we sb i oe 4 
Sa oa ee; oe ie wa 
” . . ” 30 ” oe »” 3 ” 4 
| | | 








In every instance the movement was upward, and this year 
has been no exception to the rule. Indeed, people are now 
talking of money being still dearer at an early date, but this, 
we hope, may be avoided. 





THE SWEDISH MONEY MARKET. 


THE reports issued by the Swedish banks on August 31st last, as compared 
with July 31st, and August 31st, 1883, show that the supply of gold in legal 
tender had increased since the previous months, with 1} million kr., 
amounting to 17 million kr., while the supply of foreign gold coins and 
gold in bars decreased from 6°21 to 5} million kr. The total supply 
has, however, not changed much during the month, It was, at the 
following dates, as follows :— 











Slst Aug., 1883./3lst July, 1804 ste Aug., 1884, 
million kr. | million kr. | million kr. 
In the Riksbank (Bank of Sweden) 12°72 12°72 13°06 
In the private banks. gts 8:14 8-30 8°33 
| In the joint-stock banks ‘ ‘ 03°3 ° 0-72 0°92 
| O68 a6: 3 4a 21°19 21°94 22°11 














As regards bank notes in circulation, a changes has ‘taken place during 
the month of August in the decrease which has been continuous since the 
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spring, and amounted in July to 10 million kr., which brought the value 
under eighty millions. The figures at the above dates were as follows :— 











million kr. | 


million kr, 


| 
Sist Aug., 1883, 31st July, 1884, 31st Arg., 1884.) 


million kr. | 











| : 
In the Riksbank 34°16 | £293 | 35-69 | 
In the private banks 48°62 46°40 | 47°63 | 
: | 
Total ‘ 82°78 | 79°33 | 83-82 


‘| | 


| 





The amounts authorised to be issued at the respective dates were :— 


127°61 134°89 131-16 
Of which falls to the Riksbank :— 

53°33 60°17 56°75 
The surplus values of notes not issued were :— 

36°49 41°15 43°55 
Of which falls to the Riksbank :— 

10°83 14°14 15°55 


In the account currents with the banks a slight change has taken place, as 


the figures below will show. 


The amounts on deposit accounts decreased 


thus from 271:11 to 270°40 million kr., and those on running accounts from 


51°41 to 50°79 million kr. 


The deposit accounts were divided as follows :— 





















































: ' 
31st Aug., 1083, /Sist July, 1884, ¥ist Aug., 184, 
a a | ae 
| | | 
million kr. | million kr. | million kr. | 
Tn the Riksbank 2c: ae 11°51 11°36 : 
| | 
In the private banks ; | 178-93 | 19339 | 194-35 
In the joint-stock banks . | 61°95 | 66°20 | 67°09 
| | 
Total oe a | 252-21 | 271-10 | 272-80 
| | 
In running accounts there were :— 
31st Aug., 1883,/3ist July, 1894.|s1st Aug., 1884, 
million kr. illi ili 
Inthe Riksbank . |e | eee) eee | 
| 
In the private banks 80°50 29°68 29°04 | 
In the joint-stock banks 16°92 18°42 18-89 
| 
Total . . . 50°39 61°41 60°79 
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The advances of the banks to the public were as follows on the respec- 
tive dates :— 





sus Aug., 1889, 81st July, 1884 3lst Aug., 1884, 
| 





| million kr.| million kr. | million kr. 











Home bills discounted . ; - | 162°63 169°56 168-55 
a ee A a a | 136-79 «| 13911 «| «14002 
Cash accounts ‘ 2 ‘ P 83°54 | 85°28 85°95 | 
; — 
Total ‘ ‘ ‘ ‘ 382-26 | 393°95 | 39452 | 


| 





During July the amount of advances was reduced nearly eighty 
million kr., but in August they rose again, though slightly. 
‘ oy foreign accounts of the banks at the respective dates stood as 
ollows :— 





| | 
\8lst Aug., 1883. 31st July, seas Aug., 1884. 


| | 





million kr. | million kr. | million kr. 














Demands on abroad. ime 10°05 15°75 17°91 

Foreign bills discounted ° : 28°83 28°19 29°48 

Total ° . d o4 38-98 43°87 47°39 

Liabilities abroad being < of aaa 14°40 12°30 

{ — 

The surplus was . ° , ef 24:17 29°47 35°09 
And if to this is added the stock of | 

gold with the banks . K ‘ | 21°19 21°94 22°12 
The total sum available for abroad | 

| was . ‘ ‘ «| 45°96 51°41 57°21 











| | 
The position of the banks, as regards abroad, has therefore improved 


during the month. 
The amounts due to the banks at the above dates were :-— 





million kr. million kr. million ky. 
1°36 1'83 1°94 


The reduction in the bank rates, which has recently been made, does not 
concern the period to which these reports refer, as it was decided on at the 
beginning of September. 

It may be of interest to note, in connection with this subject, that the 
council of the association of the banks recently assembled in Stockholm 
have opined that the rate of interest and the rate of discount in Sweden 
are not proportional to the risk the banks enter upon, and that the same 
causes a great deal of superfluous capital to flow to the banks, which is 
detrimental to btisiness. 
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The council says: “ According to the law referring to private banks, it is 
one of the duties of the council ‘to watch the money market, and make sug- 
gestions as to the rate of interest to be adopted,’ and, in the light of this stipu- 
lation, the council venture to point out certain anomalies as regards the 
proportion between the rate of interest and the rate of discount. Thus, when 
the rate of discount on three-months’ bills, in March Jast, was reduced with 
one-half per cent., no corresponding reduction took place in the rate of interest, 
which remained at 4} per cent. for money deposited for four to six months. 
One of the reasons why no change was made in the rate of interest at that 
time must be sought in the circumstance that there was a great doubt 
whether the reduction would be of any duration, and in the disinclination 
to alter the rate too often. But, as it has been seen that, in spite of the 
reduction in the bank rate, the funds at the disposal of the banks increased, 
that the money market abroad is easy, and that there is an excellent 
harvest—from which circumstances an increase in the bank rate is hardly 
to be expected—the council believe that the settlement of the question of the 
rates ought not to be deferred any longer. The council, being of the opinion 
that serious difficulties might arise by the want of a margin which ought 
to exist between the rate of interest and the rate of discount, consider that 
the question ought to be the principal one to be discussed at the next meeting of 
the association of the banks of Sweden, and suggests that under no circum- 
stances ought the higher rates of interest to be paid on money deposited 
under six months ; that the banks ought to agree that the difference between 
the rate of interest and the rate of discount should always cover unexpected 
losses ; and that the rate of interest should be reduced one-half per cent., 
corresponding with the reduction in the rate of discount made last spring.” 

It is generally believed that the recommehdations of the council will be 
followed by the private banks. 

In conclusion, it should be said that it is many years, no doubt, since 
money was as plentiful in Sweden as during the present one. 


C. §. 





THE LAW RELATING TO BANKERS. 
By Witu1aM Guirritu, Esa., B.A., Barrister-at-Law, 


Author of ‘‘ Institutes of the Jurisdiction and Equity Jurisprudence,’ and 
‘6 Pleadings of the High Court of Chancery.” 


(Continued from No, 487, October, 1884.) 


WHEN several combine to forge an instrument, though each execute by him- 
self a distinct part of the forgery, and some are absent when the instrument 
is completed, yet each is guilty as a principal, and thateven where they 
knew not each other’s employment. And the employment by several of 
another to make a forged instrument will not relieve any of them on a 
charge offorgery.” The proof of handwriting is of course an essential piece 
of evidence in trials for forgery. The difference in the modes allowed is 
not without interest, and, though primarily they belong to the criminal 
law rather than to that relating to bankers, they will not be out of place 
when we come to consider the authority due to bankers’ books as evidence. 
The Act to Consolidate and Amend the Statute Law of England and 





*R, ce. Mazean, 9C. & P, 676, 
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Treland relating to Forgery also includes in its provisions—(a) Personation 
of the owner of stock with a view to transfer it or receive the 
dividends; (b) Forging attestations to powers of attorney relating to 
stock ; (c) Making false entries in the books of the public funds ; (d) The 
making out false dividend warrants ; (¢) Several sections respecting Indian 
bonds and exchequer bills; (f) Purchasing, or receiving or having 
forged bank notes ; (g) Making or having a mould for making paper with 
the words * Bank of England,’’ or with a curved bar, &ec., thereon. The 
section, which is very long and explicit, does not prevent the issuing of 
bills of exchange and promissory notes having the amouni thereof 
in guineas or pounds sterling visible in the substance of the paper; 
(4) Engraving or having any plate for making notes of Bank of England 
or Ireland, or other banks, or uttering or having paper upon which a blank 
bank note shall be printed ; (i) Engraving on a plateany word, number, 
or device resembling part of a bank note or bill, or using or having any 
such plate, or uttering or having any paper on which any such word is 
impressed ; (j ) Making or having amould for making paper with the 
names of any banker, or making or having such paper; (/) Engraving 
plates for foreign bills or notes, or using or having such plates, or uttering 
paper on which any part of any such bill or note is printed. 

The effect of the spread of education upon the crime of forgery is some- 
what remarkable. An able writer® observes :— 

“ When the knowledge of writing and reading was almost réstricted to 
the clergy, the clergy could forge charters with little chance of discovery, 
and they did. The officers of the law courts knew how to ‘ rase records,’ 
and the records were frequently rased. But when millions can read and 
write deception is not easy, and the number of eyes which can perceive a 
flaw is multiplied with the spread of education. The consequence has 
been that forgers have not increased in proportion to the population, and 
that forgery is a comparatively rare offence. When letters are the privilege 
of the few, and the masses are absolutely illiterate, a little knowledge 
becomes a great power, and, like all power, it is apt to be abused. In the 
middle ages it was made an instrument of fraud by bishops, abbots and 
judges. It cannot now be made to serve the same purpose to the same 
extent, because it is a weapon which the honest can use for defence as well 
as for attack.’’? The charge used to be lightly made as an instrument of 
political warfare. The deed was readily pardoned when the accused had a 
party strong enough to give him effectual support. ‘The present import- 
ance of the law relating to forgery is in some measure the result of the 
corresponding importance attained by commerce. The merchant or the 
tradesman who sees in his customer a probable forger will lose confidence, 
and by such loss trade in general would be damnified. Hence, on very 
different grounds from those which were the foundations of judicial 
sentences in the middle ages, the interests of society and the trading 
community require somewhat heavy punishments for forgery. 

It may well be asked, how is it that the statute book of the realm, which 
deals with so many imperial home and foreign matters, contains Act 
after Act, filling page after page, relating to the Bank of England? In 
respect of the Bank of England being a trading corporation, and in some 
sense the arbiter of commerce, we are not at present concerned to answer 
the question. But so far as the said enactments regulate the lending of 
money by the Bank to the Government of the United Kingdom of Great 
Britain and Irelaud, the paying of interest upon the public debt, the 





* History of the Criminal Law, by Pike, Vol, IL, p. 54 
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transfer by sale or otherwise from creditor to creditor of portions of that 
debt, the issuing of stock certificates with coupons payable to bearer or 
otherwise, the cancelling of stock, and the transfer of unclaimed stock to 
the Commissioners for the Reduction of the National Debt, the question 
is very revelant, and the more so inasmuch as the Governor and Company 
of the Bank of England owe their existence partly to that of this same 
National Debt. 

A work of authority with the Examincrs of the Incorporated Law 
Society informs us that “The invention of banking appears to be due to 
the republic of Venice. So early as the year 1171 Jews were accustomed 
to keep benches in the market place of that state for the exchange of 
money and bills, and banco being the Italian for bench, banks may have 
taken their denomination from this circumstance.”’ : 

This is a very meagre, and, in our opinion, a controvertible proposi- 
tion. Let us take the legal definition of the relation between a banker 
and a customer. Mr. Baron Alderson stated it as follows: * “ The customer 
lends money to the banker and the banker promises to repay that money, 
and whilst indebted to pay the whole or any part of the debt to any 
person to whom his creditor, the customer in the ordinary way, requires 
him to pay it.” The Apocrypha contains evidence that deposits were 
frequently made in the time of the dispersion consequent upon the 
Babylonian. captivity and repaid to order. Ezekiel,t one of the prophets 
of the captivity, in describing the just man,says: “ He hath restored to 
the debtor his pledge.’’ “He hath not given forth upon usury, neither 
hath taken any increase.”” Though Sir John B. Byles considers that bills 
of exchange were unknown to the ancients, other writers{ of equal repute 
hold the contrary. They were not in use in the ancient Jewish polity, 
for Moses§$ bade the Jews, instead of taking their tithe from a distance 
to the central tabernacle, ‘ to turn it into money and bind up the money 
in thine hand and go to the place chosen,’”’ to feast upon the produce of 
the money instead of upon the tithes in kind. As the subject is interest- 
ing, and so far as the legislation of the early law of Justinian—the basis 
or supplement of the laws of most of the European nations—is concerned, 
instructive to both lawyer and statesman, any further evidence obtainable 
may be acceptable. 

The command|| given to the Jews as members of their most ancient 
polity, was, “Thou shalt not lend upon usury to thy brother, usury of 
money, usury of victuals, usury of anything that is lent upon usury. Unto 
a stranger thou mayest lend upon usury, but unto thy brother thou shalt 
not lend upon usury.” The Jews were formed into a nation of peasant 
proprietors distinct from the neighbouring commercial races. The ordi- 
nances of Moses, which may at first sight appear unbusiness-like, were 
calculated to sustain the dignity of individuals and the constitution 
of the polity. The proprietors, however, were allowed to mortgage their 
estates, but not irredeemably. Inthe time of Solomon, recognizances for good 
behaviour and guaranties for loans were common. “ Take his garment that 
is surety for a stranger.’’ “ Be not one of them that strike hands or of them 
that are sureties for debts.’ °* The heathen temples in Palestine seem to 





* 16 Q.B., 575. 

+ Kzek., xviii., 7 and 8, 

; Park “ Insurances,” Introduction, xix,, n,b. ; Modern Universal History, 449. 
Deut. xiv., 25. 

i Deut. xxiii., 19, 20, 
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have been public banks of deposit, at least after the soparation of the two 
kingdoms of Judah and Israel, for Amos* blames the Israelites for “ lay- 
ing themselves down upon clothes laid to pledge by every altar and for 
drinking the wine of the condemned in the houses of their God.” We 
have already alluded to the Babylonian captivity. The Jewish leader, 
after the restoration, Nehemiah, tells us of the outery of the poor Jews :f 
“ We have mortgaged our lands, vineyards and houses that we might buy 
corn, because of the dearth.’’? “ We have borrowed money for the king’s 
tribute, and that upon our lands and vineyards, yet now our flesh is as 
the flesh of our brethren, our children as their children; and lo, we bring 
into bondage our sons and our daughters, and some of our daughters are 
brought unto bondage already, neither isit in our power to redeem them, 
for other men have our lands and vineyards.” 

In that crisis of history which preceded the destruction of Jerusalem, it 
was customary not only “+t give in marriage,’’ but “ to lend to receive as 
much again.’’¢ Twice did the great Teacher overturn in the second temple 
the tables of the money changers. For the priests or their tenants had made 
it into a den where the brethren and proselytes (‘‘ Parthians and Medes 
aud Elamites and the dwellers in Mesopotamia and in Judea and Cappa- 
dosia, in Pontus and Asia, Phrygia and Pamphylia, in Egypt, and in the 
parts of Lybia about Cyrene, and strangers of Rome’’) found the agio 
strangely against them and were remorselessly defrauded. Such was the 
house of prayer for all nations. 

The table of the money changers reminds us of the Greek banking. 
We shall not discuss the debated points as to the Greek method of calcu- 
lating interests; but our classical readers will pardon our stopping to 
quote from Piautus a single sentence which is in point (Cap. 1,2, 89, 90) : 
“ Subducam ratiunculam quantillum argenti mihi apud trapezitam fiet.”” 
The quotation shows that the notion of a banker who kept current 
accounts was not a strange ove to the audience in a Roman theatre, though 
the name for the banker was borrowed from the Greek. Cicero’s letters 
are interesting not only for the light they throw upon the politics of his 
times but also for their references to domestic life and ordivary business. 
The great orator’s son was about to proceed to Athens— then the university 
for all wealthy young Romans. The father naturally thought of the 
expenses, and writing to his friend, Atticus, says : “ I think now it is high 
time to dispose of my son; but let me know whether he can have credit 
on Athens for what money he may have eccasion for or whether he must 
carry it with him in specie?” xii, 24. “I willfollow your advice with 
regard to my son. He shall be master of his own time, and you will take 
care to get him credit for his necessary expenses; ’’ xii., 27. The young 
man, though his drafts were duly honoured, like many a member 
of Oxford and Cambridge, led a fast life, and was no honour to his father ; 
xii., $2, Ad familiares xvi, 21. The student of Roman law need not 
be reminded that things in action were negotiable at Rome. To take one 
instance from the Digest (18, 4-14): ‘A filius-familias owes a sum to 
Titius. Titius sellsor transfers the debt to Gaius. Titius must also 
transfer his action against the paterfamilias.’’ 

The ancient laws of Rome furnish equally conclusive evidence against 
the statement of the learned commentator upon the venerable commen- 
taries of Blackstone. In that Commonwealth there were two or three 
classes of bankers: (1) The argentarius or private banker; (2) the 





* Chap er ii., 8 
+ Chapter vi., 3-5, 
~ } Luke vi, 34, 
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mensarius, or representative of the treasury ; (3) the numularius, who 
acted both as public and private banker. 

I, ARGENTARIUS.—In Justinian’s Digest,” we read: “Si quis ex 
argentariis, ut plerique ecorum, in villa habeat instrumentum vel in 
horreo aut ad locum te perducet aut descriptas rationes dabet.’ “ Anaction 
for redemption on account in equity shall be sustainable against a money 
dealer who, as is common, hasa mortgage upon a farm or produce, and 
will not put you in possession.’”? This law Justinian adopted from the 

reetor’s edict. 

The bankers’ shops were usually upon public property. In Rome, on 
the ground or in the cloisters of the forum many, more than of other 
dealers, were congregaied. ‘“ Qui tabernas argentarias vel ceteras que in 
solo publico sunt, vendit non solum sed jus vendit cwm iste taberne publice 
sunt quarum usus ad privatos pertinet.”+ Some have inferred from this 
passage that the Roman banker frequently appropriated and sold that 
which was not his. Theargentarius notonly assayed and changed foreign 
coin; he acted as agent for purchasers at public sales and also (which 
brings the case within the narrowest definition of a banker) he received 
deposits. Sometimes these deposits bore no interest and were called 
vacua pecunia (Plautus Curcul. II., 3, 66-69 ; iv. 3, 3); sometimes creditas 
which bore interest (Suetonius Octav. 39, Digest Book 42, 5-24). 

II. Mensaritus.—We remember that in our schooldays the most 
wearisome part of Roman history was not the tyrannical conduct of Tarquin 
nor the strange tales about Romulus and Remus, but the account of the 
law of debtor and creditor, which in our mind never acquired any 
interest till the wretched bond slaves broke out into sedition and took 
up a position on some neighbouring mountain, In these times of national 
distress, the State opened several banks: mense, in the forum, and 
offered advances from the ireasury, wrariwm, to debtors who could give 
security, On one occasion, like Joseph, they bought the land of the 
plebeians (Livy. vii., 21). 

III. Mensvutaru, or Numunarit.—Their legal relations are shown in 
the following extract from the book { in the Digest, in which Justinian’s 
great lawyers treat of judicial executions: “ In bonis mensularii vendendis 
post privilegia potiorem ecorum causam esse placuit qui pecunias apud 
mensam, fidem publicam secuti deposuerunt sed enim qui depositis 
nummis usaras a mensulariis acceperunt, a ceteris creditoribus non separentur 
et merito, aliud est enim credere aliud deponere.’’ From Cicero § we may 
learn that state bankers existed at Lemnos, in ancient times. Indeed 
it is difficult to form the conception of a civilized community jwhich has 
advanced beyond the agricultural stage and has no need for establishments 
bearing a resemblance, perhaps a faint one, to the Bank of England and 
those partnerships so well known in Lombard Street. In our own country 
the business of banking was at one period, at least, carried on by the 
goldsmiths. This is shown by the statute22 & 23 Charles II., which recites 
that several persons being goldsmiths and others, by taking up or borrowing 
great sums of money and lending out the same for extraordinaty hire and 
profit, have gained and acquired to themselves the repute for and name 
of bankers. 





* Book II,, 13-16. 
+ Digest xviii., 1, 13. 
j Book 42, title 5,s. 24, 

Oration for Flaccus, ch. xix, :—‘‘ I have todowith a most active city, and one which 
isan admirable hand ai keeping its accounts, a city in which not a farthing can be dis- 
posed of without the intervention of five pretors, three queestors, and four bankers.” *‘If 
the praetor gave the money as it is set down, he drew it from the questor, the queestor from 
the public bank ; the public bank derived it either from revenue or from tribute,” 
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TIMES PAST AND PRESENT. 
We 
Tue MaryGouip (continued). 


Mr. Price, writing on the subject of pass-books, in his little work on ‘*‘ Ye Mary- 
gold,” gives the following letter, purporting to be written by the Earl of 
Lichfield to one of the partners. 
‘* May 30, 1713. 
“Sir, 

“*T love to go on in old formes if there be no reasons of consequence to 
y® contrary, and there fore I send you y® writing that was allwayes put to 
y® foot of y® accounts between Mr. Coggs and I when they were passed for 
every halfe yeares !trents, and to this writing Mr. Dann and I sett our hands. 

“Tam, 
‘* Your affectionate friend to serve you, 
‘* LITCHFIELD. 


‘*T suppose my account is ready in your Books for my Mich™s. rents and a 
duplicate of it for me and I will come and pass it y® first opportunity I have any 
leisure. This writing need not be set to y® account till I come because some 
small matter may be drawne upon you between this and then.” 


Thus, though Messrs. Child’s house was one of the very earliest that adopted 
the admirable plan of checking the accounts by means of pass-books, yet it will 
be seen other pioneers had already been on the track, and Mr. Coggs, a gold- 
smith in the Strand, had set the example destined to be followed to such an 
enormous extent, and in fact to become a desideratum. Prior tothe use of pass- 
books it was customary for gentlemen keeping cash accounts with the goldsmiths 
to visit their bankers periodically and check their account in the ledger; when, 
if all was found right, a notification to that effect was made in the margin, duly 
signed and dated. Following in the footsteps of his august parent, Sir Francis, 
Robert Child, a partner in the firm, was elected Alderman of Farringdon Ward 
Without on the 22nd October, 1713. Honours seemed bound to be conferred on 
members of this family. Francis, second son of Sir Francis Child, was elected 
Alderman of Farringdon Ward Without on the 10th October, 1721; he was 
made Sheriff 1722; and ten years later he arrived at the highest civic dignity, 
namely, he became Lord Mayor of London. John, a brother of the above, was a 
member of the firm. He died in 1762. Samuel, another brother, became head 
of the bank. Samuel had a sister, Elizabeth, who married a son of Alderman 
Edward Backwell; two of their sons, Barnaby and William, became members 
of the firm. To a certain extent Messrs. Child’s was a bankers’ bank, for 
amongst the accounts still to be seen in the old ledgers are those of :— 


Charles Duncomb, of the Grasshopper 

Thomas Fowle, Black Lion, Fleet Street 

J. Heriot, Naked Boy, Fleet Street 

Fras. Kenton, King’s Arms, Fleet Street 

John Mawson and Co., Golden Hind, Fleet Street 
John Coggs, King’s Head, Strand 


Mr. Stephen Child was made head of the firm of Messrs. Willis and Co., of 
Lombard Street, some account of whom we purpose giving later. Between 1752 
and 1756 several es took place in the constitution of the firm; on the 2nd 
October, 1756, Wm. Backwell left the firm and started, in partnership with 
Messrs. Hart, Darell and Croft, a banking house called the ‘‘ Grasshopper,’’ in 
Pall Mall. After the sevession of William Backwell the firm became Mrs. 
Agatha Child, Francis Child, Thomas Devon and John Fludd. In 1761 John 
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Fludd retiring, Robert Lovelace was admitted, and the house was styled 
‘« Francis Child, Esq., and Company.’? Two years later both Mrs. Child and her 
son Francis died, consequently two new partners were admitted, namely, Robert 
Dent and John Church, the firm changing its name to “ Robert Child, Esq., and 
Co.” The senior partner died 28th July, 1782, and his interest was taken by 
his widow, Mrs. Sarah Child ; and John Keysale being admitted, the house was 
styled ‘‘ Messrs. Child and Co.”’ John Keysale was one of the executors of Mr. 
Robert Child. John Edgar and John Wormald were admitted as partners in 
1786; in 1788 Mr. John Church died, and in 1790 William Donaldson became 
a member of the firm. Mr. John Dent was admitted as partner in 1795, and 
two years later John Wormald, sen., retired in favour of his nephew, John 
Wormald, jun. From this date numerous alterations in the constitution of the 
firm took sles : the last alteration recorded in Mr. Price’s book was in 1874, 
when the business of the house was carried on by the Earl of Jersey, Messrs. 
John Wormald, Frederick William Price, Charles Thorold Fane, Robert 
Hughes Potter and Edward Prichard Evans, still under the old name of Messrs. 
Child and Co. 

We take from Mr. Price’s book the following list of iilustrious customers, a 
few of the many, who duly appreciated the strict integrity of the firm :— 


1663. Sir Thomas roby | 1708. Hadley D’Oyle 
», William Pinckney, who was | » Sir W. W. Bagot, Bt. 
probably the goldsmith of the | ,, Thomas Duncombe 


Golden Dragon, near the | 1712. Robert Vyner 

Inner Temple Gate Hon. Conyers D’Arcy 
1668. John Sanford », Sir Rowland Winn, Bt. 
1669. Edward Ryder »» Edward Harrison 
» Sir Thomas Osborne, aficr- | 1718. John Sharp 


wards Duke of Leeds » Lord Craven 
1670. Lady Fanshawe » Henry Edwards 
1671. John Proby » Sir John Wodehouse, Bt. 
1674. Sir Ralphe Bankes » Nathl. Greene 
1675. Sir Thomas Skipwith », James Shepherd 
» Mr. Villiers 1725. Hon. Mrs. Anne Leigh 
1677. Fra. Morley », Edwd. D’Oyly 
», Sir Hugh Cholmeley », Henry Fane 
»» Sir William Rich 1726. Magdalen Coll., Oxford 
1678. Sir Vere Fane ;, Lord Granville 
1679. Earl of Bedford we Lord Gower 
1680. Earl of Rutland | 1727. Sir A. P. Packington, Bt. 
»» Samuel Rudge », Thomas Haslewood 
»» Sir Richard Cust, Bt. », Thomas Thornhill 
» Lord De la Warr », Edward Foley 
», George Pitt »» William Thomas 
1682. Richard Beauvoir 5» Mary Ord 
1683. Henry Fane », All Souls’ College 
3, Duke of Devonshire ;, Francis Fane 
», Samuel Dashwood 1728. R. Dowdeswell 
», Lord Cavendish »  F. W. Seymour 
», Edward Ridley » Sir John St. Aubyn 
1686. Sir Edward Seymour, Bt. », Streynsham Master 
1687. John Harvey +, Thomas Tower 
1688, Sir Charles Pym 1729. Sir John Prideaux, Bt. 
» Sir John Carew 1731. Wm. Phipps 
» Sir Charles Duncombe » Francis Austen 
1699. Richard Garth » George Bramston 
»» Palmer, of Dorney », Samuel Reynardson 
Duke of Bolton 1737. Sir Multon Lambard 


1708. Sir Charles Hynde Cotton, Bt. 1741, John Blathwayt 
», Hon. Heneage Finch 1744. George Garnier 
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And amongst the celebrities prior to 1700, who banked with Messrs. Child, 
were ;— 


Madame Eleanor Gwynne Roger, Earl of Castlemaine 
Dr. Stillingfleet, Bishop of Worcester | Poet Dryden 
George Evelyn, of Wooton King William III. and Mary 
Lord Keeper North Prince George of Denmark 
Executors of Sir Peter Lely Scroop, Earl of Bridgwater 
Duke of Beaufort Earl of Dorset and Middlesex 
Lawrence Hyde, Earl of Rochester Sir Josiah Child 
Sir John Churchill, afterwards Duke | Horace and Lady Walpole 
of Marlborough Thomas, Ist Duke of Leeds, &e. &c, 





Tur GRrassHorrer. 


There is much reason to doubt which house is the older, the Grasshopper or 
the Marygold. Both are big with traditions, both are encircled with romantic 
incidents, both have their origin shrouded in mystery. Each has its budget of 
tales and interesting episodes ; each too, can from the great vantage ground of 
antiquity regard with a eupercilious gaze the many changes which have from 
ee time taken place. Both can repeat with a proud self-consciousness the 
couplet 


“Men may come, and men may go, 
But I go on for ever,”’ 


Strange and prophetic does it secm to be that the founders of the illustiious 
banking house of Messrs. Martin and Co. should have taken as their signa 
grasshopper, the emblem of longevity. Doubtless all our readers have in 
passing the Royal Exchange noticed on its topmost point a gigantic grasshopper, 
twisting and turning in the wind, and glittering in the sunlight. Most of our 
readers too have heard the legend how Sir Thomas Gresham’s parent, not wishing 
for his company, deposited him in a field and there left him ; how some children 
running home from school saw in the lane a grasshopper to which, of course, 
they must needs give chase; how one little urchin outstripping his fellows, 
nearly caught the poor insect when it took the wise precaution of jumping into 
a neighbouring field ; how the boy chasing it was startled by a cry and there 
found an infant which he took home. The little child, being kindly treated, 
throve, became an eminent merchant, got greatly in favour with Queen Elizabeth, 
and ultimately built the Royal Exchange, over which he placed a grasshopper as 
an emblem of that insect by whose instrumentality he was rescued from an early 
oblivion. So much for the legend, which is no doubt exaggerated and distorted. 
Still, it certainly seems somewhat strange that the banking house of Messrs. 
Martin which flourished about the same time should have the same sign as the 
Royal Exchange. 

Another interesting tradition is that Matthew Shore, the father of the world- 
famed Jane Shore, carried on, on the very same spot, his business as goldsmith. 
The ballad has it— 

**In Lombard Street I once did dwell. 
As London yet can witness well, 
Where many gallants did beholde 
My beauty in a shop of golde,”’ 


She attained an unenviable notoriety, is said to have utterly ruined her 
husband’s happiness and health ; and handed down to posterity for ages the 
record of her sin ; for who does not know how “ Shoreditch ”’ procured its name ? 
However much the primitive days of the Grasshopper may be hidden in the dark 
clouds of tradition, it is quite certain that in the reign of Elizabeth, Sir Thomas 
Gresham actually did carry on his trade as a goldsmith, ‘‘ and from him it took 
the title of the Grasshopper, which he made his sign as well as his crest.’’ 
Pennant says, “‘ the shop of the great Sir Thomas Gresham stood in this street ; 
it is now occupied by Messrs. Martin and Co., Bankers, who are still in pos- 
session of the original sign of that illustrious person, Were it mine, that 
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honourable memorial of so great a predecessor should certainly be placed in the 
most ostentatious situation I could find.’’ From the time of Sir Thomas 
Gresham to 1677 a pall hangs over the history of this house; in 1677, however, 
we note in the list of “ goldsmiths kepeing running cashes” that the business 
was carried on by Messrs. Duncombe and Kent or to be more accurate, ** Char. 
Duncombe and Richard Kent, at the Grasshopper in Lombard Street.” It is 
probable that the house was burned down in the Great Fire of London (1666). 
Mr. J. B. Martin, in his little work on the}Grasshopper, says, “it is a tradition 
that James II. kept an account there (at the Grasshopper), as well as at Child’s, 
and that when after his abdication and flight, 1688, he sent to his bankers for 
his balance, the latter, as good bankers, sent it to him, while the former, as 
good Whigs, told him to come and fetch it. There is room for another conjecture, 
namely, that his Majesty’s account was overdrawn.’’ Duncombe became Lord 
Mayor of London in 1709, prior to which date he had entered into partnership 
with Mr. Richard Smythe, a banker, ; subsequently Mr. Smythe introduced 
into the firm one Andrew Stone, a quondam clerk, who married Mr. Smythe’s 
sister, Mrs. Holbrooke. With a touch of dry humour Mr. Martin remarks ‘it 
is uncertain whether the marriage was the cause or the effect of the partner- 
ship.”’ On the death of Mr. Smythe, Andrew Stone took into partnership with 
him Thomas Martin, also a clerk in the bank. Members of the two families con- 
ducted the business till 1852 when Mr. George Stone retired; he was the great 
great grandson of Andrew Stone. The records of the transactions of the eminent 
firm are complete from 1731. We are tcld in the book to which we have more 
than once already referred that an entry in 1751 runs— 


“To Brydges for killing the Buggs in the shop, £1. 1s.”’ 


Poor Brydges! how little did he think when he was calmly and quietly 
executing his strange commission in 1751 that, more than 130 years afterwards, 
his action would be commented on, and his curious occupation cause an amused 
smile to flit over the faces of the heads of houses, which in his time were not even 
contemplated. From 1720 to 1750 the business men of the day were in a state of 
frenzied excitement, making vast profits only to rush into tremendous specula- 
tions and finally to be buried in a hopeless ruin. Gay in his letter to Moon (a 
goldsmith) says, 

“When credit sank and commerce gasping lay, 
Thou stoodst, nor sent one bill unpaid away : 
When not a guinea chinked on Martin’s boards, 
And Atwell’s self was drained of all his hoards,”’ 


The Grasshopper was rebuilt in 1794. The records of the bank show that it 
has long been a custom of the firm to take into partnership men who have 
served them as clerks. ‘This plan is also pursued by Messrs. Child and Co. 
Messrs. J. and F. Baring, four years after they had commenced business in 
London, opened their account with Messrs. Martin and Co. in 1764. Sir Francis 
Baring married Miss Herring, sister of Mrs. Richard Stone, hence the two 
great banking houses became united. The Stone family became extinct in the 
male line in 1861 by the death of George Stone, Junr, 


Tuer Crown. 


In the Little London Directory of 1677 Thomas Williams occupied The Crown, 
Lombard Street, where he carried on his business of goldsmith. In 1708 the 
firm appears to have been Messrs. Tudman and Child ; subsequently a Thomas 
Greene became a partner. Mr. Price, in his Handbook of London Bankers, says, 
‘“T find the firm in 1713 was Messrs. Stephen Child (a son of Sir Francis Child), 
Thomas Greene and Mathias Eades. In 1718 Mr. Child appears to have wh ace 
as the firm was then Greene and Eades. In 1735 it wasGreene and Tysoe. In 
1714 their signature was witnessed by W. Willis. In 1752 their style became 
Tysoe, Willis and Reade ; in 1755 Willisand Reade ; in 1774 Reade, Moorhouse 
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and Co. ; in 1778 Moorhouse, Willis and Reade ; in 1787 Willis, Wood and Co: ; 
in 1792 Willis, Wood, Percivaland Co.; and in 1814 Willis, Percival and Co.’’ 
This latter name the firm continued till it stopped payment in 1879. The wreck 
of the business was taken over by the Capital and Counties Bank, and was 
carried on in the same shop, 76, Lombard Street, but subsequently transferred 
to the head office m Threadneedle Strect. The premises are now occupied by 
Messrs, Melville, Evans and Co, 


Tue Taree Sauirrets.’ 


The banking house of Messrs. Goslings and Sharpe, who still retain in their 
cheques the old sign of “the three squirrels,’ was established by Henry 
Pinckney, ‘‘ goldsmith,’ about the year 1650. The original sign, which we 
believe is still preserved, was of solid silver, and, according to Noble, was taken 
down every night; it seems to have been locked on to the rod on which it hung. 
When the Great Fire destroyed so much property in 1666 the house of Mr. 
Pinckney shared in the common ruin. On the same authority we state ‘‘ the 
terms of rebuilding were settled by the commissioners in April, 1667, and in the 
marking out it appears that ‘ Major Pinckney’s’ property consisted of four 
houses, having on the south a frontage ‘ to the Temple Garden’--probably the 
churchyard.” Further Mr. Noble infers that from an advertisement which 
appeared in July, 1671, in which the words, ‘‘ William Pinckney, Goldsmith, 
at the Golden Dragon, near the Inner Temple Gate,’’ appear, that that was the 
house adjoining the Three Squirrels, and which subsequently became No. 19, 
Fleet Street. 

Mr. Hilton Price speaks of a draft drawn on Sir Francis Child by the Earl of 
Gainsborough dated ‘‘ ye 12th of May, 1705,” which runs as follows—“ Sir, I 
desire you to pay unto Mr. Pinckney, goldsmith, three days after sight of this, 
the somme of forty-one pounds fourteen shillings,’”’ 

The business appears to have been carried on for many years by the Pinckneys, 
and then to have got into the hands of Mr. Chambers. Noble remarks, “ it 
must have been about this period (1674) that the name of Gosling first became 
associated with the firm, for among several payments in the Secret Service 
Money of Charles the Second and James the Second, occurs this entry :— 

‘*To Richard Bokenham in full for several parcels of gold and silver lace 
bought.of William Gosling and partners on May 2, 1674, by the Dutchess 
of Cleaveland for the wedding cloaths of the Lady Sussex and Litchfield, 
£646. 8s. 6d. 

Now this Wm. Gosling was subsequently knighted and became Alderman of 
the Ward, 1684 (when he was Sheriff) to 1686. And his descendant Francis (also 
knighted) was originally a bookseller succeeding ‘ R. Gosling’ at the ‘ Mitre and 
Crown,’ opposite St. Dunstan’s Church, who flourished between 1714 and 1740. 
It was Sir Francis Gosling who was bookseller to Browne Willis. the author of 
the ‘Survey of the English Cathedrals,’ who having left off bookselling in 
1756, was elected Alderman, become Sheriff 1758, and died at Fulham 29th 
December, 1768, before he had reached the Mayoralty.” From 1750 to 1757 the 
banking firm was ‘‘ Gosling and Burnett.” In 1755, the signature of the firm 
was witnessed by Mr. Benjamin Sharpe who was subs2quently admitted into 
partnership. Since 1796 the style of the house has been Messrs, Gosling and 
Sharpe. 





In our next issue we purpose giving a full account of the banking house of 
Messrs. Coutts and Co., a firm of such magnitude and importance that a separate 
article must be devoted to them. 








1212 


Report of Bank, &c., Meetings. 


BANK OF SOUTH AUSTRALIA. 


Report of the court of directors presented to the shareholders at the half- 
yearly general meeting, on Thursday, 16th October, 1884. 

The half-yearly accounts to 30th’ June, 1884, duly audited, are submitted, 
showing a balance at credit of profit and ‘loss, after providing for all bad and 
doubtful debts, of £46,566. 19s. 1d., from which the directors recommend a 
dividend at the rate of 10 per cent. per annum, payable, free of income-tax, on 
Saturday, 1st November, leaving the sum of £6,566. 19s. 1d. to be carried for- 
ward. The paid-up capital of the bank on 30th June, 1884, was £800,000 ; 
reserve fund, £250,000. The capital and resources of the bank have been fully 
employed in the colony during the last six months, and earnings have exceeded 
those of any former period, but gross profits have been affected by continued 
depression in all industries, necessitating provision for possible contingencies to 
the extent of £20,000. Mr. John Currie having left the service of the bank on 
the 15th April, Mr. V. Howgate, of the Yorkshire Banking Company, Limited, 
has been appointed colonial manager, and leaves for Adelaide by mail of 
13th proximo. The bill empowering the bank to extend its operations to the 
other Australian colonies has received the Royal Assent, and, as amended, will 
be submitted at a special meeting for confirmation by the proprietors. Lease 
of the premises, No. 54, Old Broad Street, has been surrendered on advan- 
tageous terms, and suitable offices have been secured in Lombard Street, which 
will be ready for occupation before the end of the year. The court have to 
record with deep regret the death of Sir R. R. Torrens, G.C.M.G., who has 
officiated as chairman of the bank since 1874. The Act with which his name 
is associated, has given security of title with simple and inexpensive means of 
transfer to land throughout the Australian colonies. The directors retiring in 
rotation are William Henry Maturin, Esq., C.B.,and George Main, Ksq., and 
they, together with the auditors, John Oliver Surtees, Esq., and William 
Edward Bagshaw, Esq., I'.C.A., offer themselves for re-election. Mr. William 
Grant, of Messrs. Grant, Gillman and Long, bankers, Portsmouth, has been 
provisionally nominated a director in place of the late Sir R. R. Torrens, and 
the proprietors will be asked to confirm the selection of the court. 


Wm. G. Curnprrtson, General Manager. 
September 30th, 1884. 


Balance-sheet and General Statement, 30th June, 1884, 


LIABILITIES. 

Dr. 
Promissory notes in circulation not bearing interest ws £108,337 0 0 
Bills of exchange in circulation not bearing interest . ; 238,687 15 7 
Balances due to other banks : : ‘ : . , 13,604 10 0 
Cash deposited not bearing interest . ‘ “ . i 307,317 6 2 
Cash deposited bearing interest . - 2,830,504 9 11 
Capital paid-up, £800,000; reserve fund, £2 50, 000 ; profit 

and loss, £46,566. 19s. 1d... ‘ ‘ 1,096,566 19 1 





£4,595,018 0 9 
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ASSETS, 
Cr. 
Coin and bullion, £184,193. 6s. 9d.; balances ™ from 
other banks, £50,674. 8s. 6d. . . 3 . $234,827 15 2 
Promissory notes or bills of other banks . : : 1,859 0 0 
Government securities . . ‘ i 395,957 0 0 
Landed or other property of the co ration . ° 114,400 0 0 
Notes and bills discounted, or other debts due to the copora- 
tion not included under ‘the foregoing heads . : . 8,847,974 5 7 
£4,595,018 0 9 


RESERVE FUND. 








Dr. 
New 3 per cent. annuities . ‘ ° . ° e ° £35,000 0 0 
Reduced 3 per cents. ° ° ° ‘ ° . e 25,000 0 0 
Consolidated 3 per cents. . 7 ‘ ° ° ° 25,500 0 0 
Australian government bonds . . . ° ° . 164,500 0 0 
__ £250,000 | 000 0 @ 

Cr. 
Amount of fund ° . ‘ . . ° . ° £250,000 0 0 
————s 


Profit and Loss Account for the half-year from 31st December, 1883, to 
~ 30th June, 1884, 


Eighty-second dividend and bonus paid 1st May ° . £48,000 0 0 
Expenses of the establishment, including directors and 
auditors’ remuneration, officers’ ee: rent, . sta- 








tionery, income-tax on net — ‘ ‘ ‘ 25,999 17 3 
Balance carried forward , . x r ; 46,566 19 1 
£120,566 16 4 

Cr. * 
Balance breught forward . . ‘ ‘ ‘ s a £54,928 2 9 
Interest on reserve fund . ‘ ‘ : . ‘ i 4,871 411 
Profits from all offices . 60,767 8 8 





£120,566 16 4 











We have audited the books and examined the securities at the head office 
and have compared the certified returns from the colonial branches with the 
foregoing statements, and find the above results are correct. 


Joun O. Surtess, ) . 
W. E. Bacsuaw, F.C.A., f Atditors. 
We approve of the above accounts, 
W. Ricwarpson, 
FE. Homan, Directors, 
J. Giicarist, 


The Chairman, Mr. W. Richardson, said he took the chair on this occasion, 
being then senior director, in consequence of the death of their late respected 
chairman, Sir Robert Torrens, and before proceeding to the business of the 
meeting he would just say a word or two about their late colleague. He was 
chairman of the bank for a period of something like ten years ; during that time 
he filled the chair with great ability and with a geniality, and courtesy, and 
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gentlemanly bearing to which many of those present could testify, as could also 
the members of the board. They deeply deplored his loss, and he (the chair- 
man) did not say too much when he said that his death was a serious loss to 
the bank. In connection with Sir Robert Torrens’ name, although it was not 
strictly the business before the meeting, he might say that Sir Robert was the 
compiler and the author of what was termed the Torrens Land Act. That Act 
had been in operation for many years, and was so still all over the Australian 
colonies ; it had rendered very great benefits indeed to those colonies, from the 
easy and quick mode of: the registration of titles of land, and a very large 
amount of money had been saved to the colonists thereby. The value of 
property had thereby heen very much enhanced, and he did not think he said 
too much when he asserted that Sir Robert Torrens had been one of the greatest, 
if not the greatest, benefactor ‘the Australian colonies ever had. He only 
regretted that those services had not been recognised during Sir Robert 
Torrens’ lifetime. To goto the business of the meeting it was rather unfor- 
tunate that the first-time’he had to take the chair they had to ask the share- 
holders to accept a dividend without a bonus which had been paid to them for 
the last year or two; but-after the explanations he would endeavour to give he 
thought it would be admitted that the directors had = a conservative, a 
wise, and judicious policy in taking the steps that they had done, which he hoped 
they would endorse by their vote to-day. The business of the bank was never 
in a more prosperous state than at the present time; they were the leading 
bank in South Australia, and had- been so for a considerable time, and they 
employed more capital in the colony than any other similar institution ; and 
although there had been a small diminution in their business during the last 
half-year, it was not more than had taken place in the other banks in South 
Australia. Money had been rather more plentiful than it was six or twelve 
months ago, and the consequence was that interest on deposits had been lowered 
1 per cent., while a corresponding reduction had been adopted in interest and 
discounts; but they had no reason to complain of that. At the present time the 
rates for,discounts and‘exchange operations were fairly favourable. Until within 
a few days of issuing the report the directors were under the impression that 
they would be justified in recommending the usual dividend and bonus, but 
from some circumstances that took place a few days before they issued the 
report they thought that a different course was somewhat necessary. They 
received intelligence from the colony to the effect that some accounts did not 
look quite so well as they did on the 30th June last. Those changes had been 
brought about by causes in the colony which were entirely beyond’ their con- 
trol. The chief source of depression no doubt was the very low price of wheat 
in South Australia, which being the staple product and export of the colony 
had fallen from 4s. 6d. a bushel to 8s. 4d. Another thing was that the revenue 
of the Government had fallen off very considerably for the last half-year. He 
did not say that that had affected the bank much, but indirectly it had to a 
certain extent. From those circumstances it had been considered advisable to 
lay aside £20,000 out of the current profits of the last half-year to meet all 
contingencies. They did not expect that that £20,000 would be absorbed, but 
they thought it was best to adopt a conservative and judicious policy. Had it 
not been for setting aside that amount they could have paid the usual bonus 
with the utmost ease. The gross profits of the half-year had been larger than 
those in any = half-year since the bank had been established in South 
Australia. With regard to the present ministry who were in power in South 
Australia, he might say that the premier and the treasurers, and perhaps the 
others equally so, were able, respectable, and responsible men, and he believed 
that the a at the present time was a very strong one in all respects. 
They had introduced a system of taxation that would add very largely to the 
revenue of South Australia, and there was no doubt that the income and expen- 
diture would be brought to an equilibrium, There was very great elasticity in 
the Australian colonies, as well as great recuperative powers, and if there was 
any temporary difficulty it was soon got over, and he had no doubt that the 
deficiency, if not elven remedied, would be ina very short time. He thought 
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the future prospects of the colonies were most encouraging, the flocks and cro 
had never been in a better condition. The price of wool was satisfactory int 
country and all over the continent of —— Another adjunct to be taken 
into consideration in connection with their future ap ped was the discovery 
of important silver mines. Very valuable deposits of silver had been found 
about 300 miles from Adelaide and 600 miles from Sydney, and they were on 
the territory of New South Wales. . The government hada railway to within 
about 150 miles of the mines, and it was contemplated to extend that line, and 
that would add, no doubt, materially to the resources and revenues of the 
colonies. He had seen a sample of the ore, and it averaged 22 cent. of 
silver. They had sold the lease of their old premises in Old Broad Street on 
advantageous terms. They had taken suitable premises in Lombard Street, 
which would be ready for occupation before the end of the present year. In 
conclusion, the chairman moved the adoption of the report, which was carried 
unanimously. A dividend at the rate of 10 per cent. per annum free of income 
tax wen docleoed. The retiring directors and auditors were re-elected. The 
appointment of Mr. William Grant to fill the vacancy caused by the death 
2 Sir Robert Torrens was confirmed, and the meeting closed with the usual votes 
of thanks. 


COLONIAL BANK OF NEW ZEALAND. 


TwentigTH report of the directors to the half-yearly meeting of the proprietors 
held at Dunedin, on Wednesday, 30th July, 1884. 

The directors beg to lay before the proprietors the accompanying balance 
sheet and statement of accounts for the half-year ended 30th June last. ‘The 
net profits for the half-year, after deducting interest paid and accrued on fixed 
deposits, rebating bills under discount, and charging all expenses of manage- 
ment, rent, &c., and making due provision for bad and doubtful debts, amount 
to £17,014. 1s.; to which has to be added, balance from last half-year, 
£2,497. 14s.—£19,511. 15s.; and to be deducted, tax on note circulation an 

roperty tax, £1,743. 16s, 10d. ; leaving available, £17,767. 18s. 2d., which the 

irectors recommend to be applied as follows:—To reserve fund (which will 
then stand at £42,000) in terms of clause 106 of the deed of settlement, £1,000 ; 
payment of dividend at the rate of 7 per cent. per annum on the paid-up capital, 
£14,000; balance to be carried forward, £2,767, 18s. 24.—£17,767. 18s. 2d. 
The Hon. M. Holmes and Mr. Robert Wilson resigned their seats at the board 
on account of their leaving the colony on a visit to Europe. On the retirement 
of Mr. Holmes the directors, in accordance with clause 44 of the deed of settle- 
ment, nominated Mr. John Thomas Wright to fill the vacancy until. the present 
meeting. Mr. Wright rpm Hag offers himself for election by the pro- 
prietors. For the other vacancy Mr. John Macfarlane Ritchie offers himself, 
and is the only candidate. : : 


Balance-sheet as at 30th June, 1884, including London office at 31st March, 1884. 
Dr. 
Capital—£2 paid up on 200,000shares . . . . £400,000 0 0 





Notes in circulation . . . . % 3 3 112,870 0 0 
Bills payable and other liabilities . . . ‘ ; 87,726 7 11 
iiss ire Mesa ba Sain i ee ‘ 1,379,870 17 6 

ces due to other banks. ‘ ‘ ‘ . . 1,160 18 6 
eee ee ee ee 41,000 0 0 
Profit and loss , ’ ’ ’ ’ . . . . 17,767 18 2 
£2,040,396 2 1 

——————s 
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oon ‘and cash balances. 

Bullion on hand and in transitu. . 

Government securities, 3 per cent. consols, and colonial 
debentures. » . 

Notes of and balances due by other banks . 

Lauded property and bank premises . 

Bank furniture and stationery . 

Biils .~sgeneed bills receivable, and all other debts due to 
the bank ° ° . . . . 


PROFIT AND LOSS ACCOUNT. 


Dr. : 

Transferred to reserve fund in accordance with resolution of 
proprietors at half-yearly meeting, on 30th January, 1884, 
$1,000; dividend at 7 per cent. per annum on the paid- 
up "capital, at 3ist December, 1383, £14,000 

Charges for the half-year, including rent, taxes, salaries, 
remuneration to directors and auditors, and. all other 
expenses at head office and 20 branches . 

Tax on note circulation, £1,050. 1s. 10d. ; property tax on 
paid-up capital and reserves to 30th J ane, 1884, £693. 15s. 

Proposed _additiin to reserve fund, £1,000; proposed 
dividend at the rate of 7 rer cent. perannum on the paid- 
up capital, £14,000; balance, £2,767. 18s. 2d. ° : 


Cr. 

Balance profit and loss at 31st December, 1883 . 

Gross profit for half-year (after making provision for bad 
and doubtful debts, interest paid, and accrued on fixed 
deposits and rebate on bills current) amounts to ° 


RESERVE FUND. 
Dr. 


Cr. 
Balance 31st December, 1 
Transfer from profit and i 30th January, 1884 
Proposed addition nowy. 





£295,987 5 
6,336 17 


99,948 15 
30,820 12 
100,824 19 

7,226 17 


=) aware aw 


1,499,250 14 





$2,040,396 2 1 


$15,000 0 0 


19,355 17 8 
1,743 16 10 


17,767 18 2 
£53,867 12 8 


eee eS ee 














£17,497 14 0 


36,369 18 8 


£53,867 12 8 








£42,000 0 0 
——— 


£40,000 0 0 





£42,000 0 0 








E. B. Carattz, Chairman. 


We have examined the cash and bills at head office, and compared the 
abstracts of balances from the various branches, and certify the foregoing 


statement to be in accordance therewith and correct. 


Wa. H. Quick, 
A. G. Fenwick, 


Dunedin, 21st July, 1884. 


\ Auditors. 
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The Chairman, E. B. Cargill, Esq., in moving the adoption of the report, said : 
Gentlemen, by referring to the figures which this report places before you it 
will be seen that the position of the bank accounts compares in many respects 
very favourably with previous balance-sheets. For instance, there has been a 
large increase in the deposits held by the bank, amounting to no less than 
£208,000; of this £142,000 are deposits bearing interest, and £66,000 on current 
accounts. In other items of account you will notice that the amount of 
government securities held in London has also been largely increased. It now 
amounts to £100,000, being an increase of £38,000. It has been thought right 
by the directors to keep a strong invested reserve in London, available for any 
contingency that may arise. Again, while the aggregate advances have increased 
by £54,000, and the discounts have increased by £100,000, on the other hand 
overdrafts have been reduced by £50,000. This will show that any change that 
has taken place in the general position of the accounts has been in the right 
direction. We have reduced the overdrafts and increased the volume of dis 
counts of current bills, and the general advances have been on the whole 
increased. At same time the bank has been able to keep very strong in the 
amount of its reserves and deposits held from the public—a great many of which 
are deposited for fixed periods. Of course you are aware that during the past 
six months the state of business throughout the world has not been of a sort to 
yield large profits to banking institutions. There has been great dullness in 
trade and enterprise not only here but in Europe, Great Britain, and everywhere. 
Money has been plentiful, but there has not been that active demand for it 
growing out of successful enterprise that usually affords profit to banking institu. 
tions. Locally we have been in somewhat the same position. I think we are 
able as a community to congratulate ourselves that we have held on in the 
ordinary tenor of our way. Most people in business, I think, are in the position 
that they have fairly held their own. They have avoided anything like serious 
losses or disasters; but there has been no great accumulation of profits. Of 
course banking institutions, which are dependent on the general course of trade, 
participate in the fortunes of that trade whatever they may be, and all we can 
say is that we are happy in being able to recommend the shareholders to appro 
priate sufficient of the profi's for the hali-year to pay the usual dividend of 7 per 
cent., and to carry forward to the reserve fund £1,000, as provided by the deed 
of settlement. One occurrence during the past six months has been the occasion 
of considerable disturbance in financial circles. It was very startling in its 
suddenness, and somewhat wide in its effects. I refer to the failure of the 
Oriental Bank—one of the oldest, and at one time one of the greatest banking 
establishments out of England. This institution, from causes at work for some 
time, came suddenly to a stop, with the result of causing for the moment very 
serious apprehensions throughout these colonies as to the effect it might produce, 
but happily it passed off without any appreciable disturbance. We may say as 
regards our own bank that we never felt any effect from it at all—or if we did 
feel any effect in our relations to the public, at any rate at the London end—our 
manager there said it gave a ‘‘filip,’’ and brought in almost immediately an 
exceptionally large amount of deposits. There was nothing to indicate that 
there had been the slightest shake in the public confidence, or the slightest 
suspicion raised that the other banking establishments were seriously affected by 
the failure of the Oriental Bank. I think it is well that the public mind was 
80 easily satisfied on that point, and I am gratified to think that there was every 
ground for the public being so satisfied. I may say that the policy of your 
board has been all-along—and that policy has teen considerably strengthened 
by the failure of the Oriental Bank—to keep this bank, in these times of some 
uncertainty, as strong as possible financially. You will see that the balance of 
cash held in the colony and at our London office is somewhat |] amounti 
at the date of the balance to £295,987, and with bullion to about £300,000. 
We have also the sum of £100,000 in the shape of negotiable securities lying at 
our office in London, so that we have felt all along that we have been very 
strong to meet any contingency that might arise out of the somewhat adverse 
circumstances to which I have referred. Turning now to the question of profits, 
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I have already said that we can afford to be well satisfied that we are able to 
recommend you to appropriate the usual dividend of 7 per cent., and pass £1,000 
to the reserve fund. We are able to do this after having made provision for 
every known loss which has taken place during the last six months. While the 

ing community has escaped any very serious disaster, you are aware that 
there have been some troubles and several failures, oe in the gate 
to a good deal, perhaps, and we have had to take our share of those. Yet I am 
happy to repeat, that in the statement of accounts put before you now provision 
has been made for every ascertained or fairly-estimated loss which has taken 
place within the six months. Therefore this division of profits is recommended 
to you on the fairest possible grounds. The shareholders may expect that I 
should make some reference to a matter which may have been a subject of com- 
ment among the shareholders, that is, the realisation of certain securities which 
have been held for some time by the bank against accounts which turned out 
badly some four or five years ago, particularly at Wellington and Christchurch. 
Consequent upon these failures the bank had at that time to take over certain 
securities which they held, in the shape of landed property, and which it was 
intended to realise from time to time, although such rapid progress has not been 
made as we might have hoped in the realisation. Three years ago a fair and 
careful estimate was taken of the value of the securities, and what was con- 
sidered then to be ample provision was made for possible loss in realising, 
and since fully written off. It has proved somewhat more difficult to realise 
some of those securities than was at the time anticipated; and [ may say 
that an effort—made about the time of our last meeting—to force off by auction 
some of those securities in Wellington, resulted in our having to accept prices 
considerably less than the valuation previously made, There are still some of 
these securities to be realised, and in view of the existing depression, particularly 
in Wellington and Canterbury, of landed property, any attempt to force the 
sale of these at present would necessitate the accepting of considerably less than 
their estimated value. That is the reason why the bank has been compelled to 
hold on to some of these securities, in the expectation that the tide will turn, 
as turn it will, some of these days, From time to time we are able to sell these 
properties privately much more advantageously than by auction, and what have 
becn “re have fairly maintained the valuations previously put upon 
them. ith these remarks I beg to move the adoption of the report and 
balance-sheet, which was seconded by the Hon. Robert Campbell, and adopted. 
Mr. J. T. Wright, of Wright, Stephenson and Co., and . J. M. Ritchie, 
General Manager of the National Mortgage and Agency Company, offer them- 
selves for election by the proprietors. As there are no other candidates, I beg 
to move their election, The motion was agreed to, and the meeting closed with 
the customary vote of thanks, 


CHARTERED MERCANTILE BANK OF INDIA, LONDON AND 
CHINA. 


Tue directors submit to the sharcholders the half-yearly statement of accounts 
to 30th June last, showing a net profit, after providing for bad and doubtful 
debts, of £67,684. 2s. 7d., to which has to be added £6,761. 6s. 2d., brought 
forward from last half-year, making together £74,445. 8s. 9d. The directors 
have appropriated the above amount as follows:—£40,000 has been added to 
the reserve fund (bringing that fund up to £90,000), £18,750 to payment of a 
dividend for the half-year at the rate of 5 per cent. per annum, and £15,695. 83. 9d. 
carried forward to present half-year. . Thomas Scott, who was elected a 
director of the bank at the last mecting, has been obliged to return to Singa- 
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pore, and has therefore resigned his seat at the board. The directors, however, 
anticipate that Mr. Scott may be able to rejoin the board ere long, and do not, 


therefore, recommend amend the vacancy at present. 


General Balance to 30th June, 1884. 


LIABILITIES. 
| Dr. 


Capital paid up (fixed abroad at par) . 

Reserve fund . 

Deposits—repayable on demand, £837, 467. 2s. Gd. ; ; for fixed 
periods, £2,079,548. 13s. 3d. . 

Bills payable -— Drafts on London bankers, £1, 423, 819. 1s, 9d.; 
drafts on head office and branches, £935,191. 2s. 4d. ; 


£70,204. 6s. 1d. 
Notes in circulation 
Loans payable <i 
Due to agents and correspondents ° 
Sundry creditors — ae adjustments, &e. ) 


drafts on continental bankers and other agents . 


Profit and loss account s ° ‘ Fe . ° 
ASSETS. 
Cr. 
Cashinhand . g j ‘ . : ° 
Cash at bankers . . é ‘ : ‘ " 
Money at call . 


Bullion—on hand, £146, 417. ” 188. a: ae oy 
£312,645. 0s. 4d... ° 
Government and other stocks—Indian government “rupee 
per, £317,407. 13s. 4d.; Indian government sterling 
oans, £80, 200 ; Indian railway guaranteed 
$10,000; Bombay uae trust bonds, £22, - Wes sf 
Bills receivable . . 
Bills discounted . 
Loans receivable and advances 
Freehold banking premises . 
Due by agents and correspondents , ' 
Sundry debtors (rebates, exchange adjustments, &. * . 


PROFIT AND LOSS ACCOUNT, 
Dr. 


Expenses of management at head office, twelve rami and 
three sub-agencies . . 
Amount written off for bad and doubtful debts pers ba 


£750,000 0 
85,000 0 


oo 


°o 


2,917,015 15 


2,429,214 10 
451,248 4 
340,000 0 
66,948 7 
83,269 14 
34,445 8 


oucococw’ 





£7,162,141 19 11 


£413,946 
239,065 
51,800 


ao on~rm 
— 
eo omw 


458,962 1 


429,945 3 
3,085,905 19 
372,792 9 
1,542,808 11 
206,634 6 11 
43,449 10 3 
316,831 10 10 


noo 





£7,162,141 19 11 


—_—__—_—____. 


£44,480 18 6 
17,749 10 3 
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Balance appropriated as follows—added to reserve fund 
£40,000 ; dividend for half-year at 5 per cent. per annum, 
£18,750; carried forward, £15,695. 8s. 94.— 
£34, 445. "8s. 9d, ° ° ° ° . . ° ° £74,445 8 


=) 





on 


£136,675 17 


8 





























Cr. 
Balance at 31st December, 1883 a £6,761 6 2 
Gross profit for half-year ending 30th J une, 18st. : 129,914 11 3 
£136,675 17 6 
Balance brought down a ae aoe Akad ne ‘ £15,695 8 9 
RESERVE FUND, 
Dr. 
Balance . ° . £90,000 0 0 
Cr. 
Balance at 31st December, 1883 . ‘ ‘ £50,000 0 0 
Amount transferred from profit a and loss account , ‘ 40,000 0 0 
£90,000 0 0 
Balance brought down ‘ ‘ ‘ ; ‘ . : £90,000 0 0 
J. Murray Rosertson, 
W. Scort, Directors. 
A, Frassr, 
W. Jackson, Chief Manager. 


Geo. E, Barnarp, Chief Accountant. 


We have examined the returns of bills of exchange, local bills discounted, 
and other securities held by the bank and its several agencies, as transmitted 
from the several managers,.and are satisfied that such bills and securities are 
available. We consider that sufficient provision has been made for bad and 
doubtful debts, 


London, 26th September, 1884. » 
Gero. CurisTIAN, . 
F. Tenpron, : } Auditors. 


The Chairman, Mr. J. N. Bullen, stated that as that was the interim 
meeting, no resolution was taken on the accounts, which really required 
very little explanation. The last half-year, as they would judge from 
the accounts, was a very favourable one for Eastern banking. Money 
was scarce, and commanded high rates of interest in the East, and 
the funds of the bank were kept fully employed at remunerative rates. 
The gross profit of the half-year amounted to the respectable sum of 
nearly £130,000, and the net profit to £74,445.- He could not but think that 
these figures must be considered very satisfactory by the proprictors, The. 
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position of the bank had no doubt been very much strengthened during the 
last twelve months. In that period they had added about £65,000 to the re- 
serve fund, and the amount they had in the reserve fund now was within appre- 
ciable distance of the sum which was required to meet the depreciation in their 
capital fixed abroad—depreciation caused by the fall in the exchange. As to the 
prospects of the current half-year, all he could say was that they hoped they 
were doing pong | well. This half-year coincided with what was called the mon- 
soon season in India, when movements of produce were much smaller than in 
the first half of the year, the demand for money was less, and rates of interest 
were consequently lower, and banking profits were not so good. He was afraid 
that this half-year would not prove any exception to that general rule. Again, 
those engaged in trade knew, unfortunately, that there had been a serious fall 
in the value of all staple articles of produce in the East, and there had been a 
considerable fall in the price of wheat, which had—temporarily, at least—very 
much checked the export of that article from India. Still, when all was said, 
he thought they might hope that they were doing fairly well, and he trusted 
that when they held their meeting next April, they would have to lay before the 
shareholders a statement of accounts which, on the whole, would not be con- 
sidered unsatisfactory. He might remark that their holding in rupee paper— 
about which a deal had been said on various occasions— had been reduced, and 
since the report was drawn up, it had been further reduced by about one-third. 
Their present holding in’ London was about 20 lacs of rupées, which stood 
in their books at the present market value. Mr. S. Montagu moved a vote 
of thanks to the chairman and directors, and in doing so stated that the 
earnings for the half-ycar had been at the rate of 18 per cent. per annum, 
taking the capital of the bank at its present Pn value. Mr. Lyle seconded 
the motion, which was carried unanimously. e chairman acknowledged the 
vote, and in answer to questions put by Mr. Lyle, he said he could not ex- 
plain the reason for the low price of their shares, when on the face of their 
accounts—which he could assure them were faithful—the depreciation in their 
capital was now provided for within £1 a share, taking the exchange at 
ls. 73d. The profits of the half-year had not been swollen by any lucky coups, 
but had been made by legitimate banking operations. As he pee fren. said, 
business abroad was very profitable in the early part of the year, the rates of 
interest were high, and there was a good = also on exchange operations. To 
a certain extent their business was interfered with by the war in the East, but 
so far he could not say that the bank had sustained any direct loss from this 
cause. a provision had been made for bad debts. The proceedings then 
terminated. 


DELHI AND LONDON’ BANK, LIMITED. 


Report of the directors presented to the shareholders at the ordinary general 
meeting, held in London, on Wednesday, the 8th of October, 1884, 

The directors beg to submit the audited balance-sheet and profit and loss 
statement for the half-year ending the 30th June last. The net profit realised 
during the six months amounts to £11,222. 9s. 8d., which, added to the balance 
of £884. 1s. 9d. brought forward from the previous half-year, gives a total at 
credit of profit and loss account of £12,106. 11s. 5d., and this sum the directors 
propose to deal with as follows :—£8,440. 12s. 6d. for the payment of a dividend 
for the past half-year at the rate of 5 per cent. per annum (free of income-tax), 
£3,000 to be credited to the doubtful debt account, leaving a balance of 
£665. 18s. 11d. to be carried forward to next account. 


J. W. H. Inseny, Manager. 
September 20th, 1884. 
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Balance-sheet for 30th June, 1884. 








Dr. 

Paid-up capital . £337,625 0 0 
Amount due on customers’ “palances, deposits and circular 

notes . ° > 726,323 11 10 
Amount on exchange accounts, credits, &e. : ; 237,064 11 6 
Amount on account of acceptances ‘ ‘ - Z F 12,676 15 2 
Profit and loss . ° ; ‘ ‘ ~ . 12,106 11 5 
£1,325,796 9 11 
—————— 

Cr. 
Cash in hand and on call at head heed and branches . : £46,426 7 1 
Government securities . . i . : 253,821 19 5 
Discounts, loans and credits ‘ 847,611 19 1 
Other securities, including bullion, bills purchased, &e. 136,266 2 11 
Freehold — in — Calcutta, Lucknow and Mus- é; 
soorie, ° ° ° ° ° 41,670 1 5 
£1,325,796 9 11 
——— 

PROFIT AND LOSS STATEMENT. 
Dr. 
ent written off to provide for bad and doubtful debts, 

rlast report . £3,000 0 0 


Divi end for the half-year. ending 81st December, 1883, at 
5 per cent. per annum (free of income-tax) £8,440, 12s. 6d.; 
expenses at head office and marines including rent, taxes, 








&c., £8,982, 12s. 8d. . . ° : 17,423 5 2 
Balance . : ° . . ; . : 12,106 11 5 
£32,529 16 7 
Cr. 
Balance brought forward . £12,324 14 3 
Gross profits at head office and branches, after paying 
interest on deposits and current accounts : 20,205 2 4 





£32,529 16 7 





P. B. Baxer, Accountant. 


We have examined the foregoing statements with the books, vouchers, and 
securities at head office, and certify to their correctness, also that the state. 
ments of the several branches are correctly incorporated therein. 


D. ALLARDICE. 
D.C. VANRENEN, } Auditors. 
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NEW LONDON AND BRAZILIAN BANK, LIMITED. 


Tue directors have the pleasure at this, their thirteenth annual general 
meeting, to present to the shareholders the annexed statement of accounts for 
the year ending the 3lst July last. These accounts have been audited, and 
show an available balance of £88,911. 10s, 2d. (including £13,747. 7s. 2d. 
brought forward from last year). An interim dividend of 5s. per share, amount- 
ing to £12,500, was paid in April last. The directors now recommend a further 
payment of 11s. per share, making, with the interim dividend, a dividend for 
the year of 16s. per share=8 per cent. The directors also recommend the pay- 
ment of a bonus of 4s. per share, thus ing a total distribution for the year of 
10 per cent., free of income-tax, on the paid-up capital of the bank. Those 
yments will absorb £50,000, leaving a balance of £38,911. 10s. 2d., which the 
irectors recommend should be appropriated as follows: £25,000 to be trans- 
ferred to the reserve fund, making the amount thereof £225,000, and £13,911. 
10s. 2d. to credit of profit and loss new account. The directors have purchased 
the freehold — at Montevideo, formerly occupied by the Mercantile Bank 
of the River Plate, Limited, and situated in the best business part of the city, 
and the branch of this bank removed to those offices last month. In accordance 
with the Articles of Association, the following directors retire in rotation :— 
James Alexander, Esq., and Edward Lonsdale Beckwith, Esq., who being 
eligible, offer themselves for re-election. The auditors also retire, but are 
eligible for re-election. 


Joun Bzaton, Manager. 
8, Tokenhouse Yard, London, 3rd October, 1884. 


Balance-sheet, London, 31st July, 1884. 


LIABILITIES. 


Dr. 
Capital—60,000 shares issued, £20 each, £1,000,000 ; paid-up 
a, + « +--+ +. « >. wn ne 
Reserve fund ., ion iets ° > ‘ r am ° 200,000 0 0 
Current accounts and deposits . " " 4 . 2,232,099 8 9 
Bills payable and other liabilities " : : ‘ - 8,055,379 13 6 
Profit and loss . ° ‘ ° ' 4 . " ‘ 76,411 10 2 
£6,063,890 12 5 
———S— 
ASSETS. 
Cr. 


Specie and cash on hand at head office and branches . . £1,237,661 9 9 
Bills receivable and advances against securities . ° - 4,778,928 3 0 
Bank premises and furniture at head office and branches . 47,300 19 8 


$6,063,890 12 5 


at 
PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING 31sT suLY, 1884. 


Dividend of 11s. per share, and bonus of 4s. per share for 


the half-year ending 31st July, 1883. ‘ $37,500 0 0 
Transfer to reserve fund . ° ° . " ‘ 25,000 0 0 
RE A Cs ‘ afte Tenet gta 13,747 7 2 





£76,247 7 2 
————s 
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New London and Brazilian Bank. 


Cr. 
Balance on 81st July, 1883 ey : ; : 3 £76,247 7 2 
Ss 
Dr. 
Charges at head office and branches . £61,726 4 3 
Dividend (interim) for the aad ear ending 31st t January, 
1884 ° ° ° 12,500 0 0 
Balance carried forward . ; ; A . = 76,411 10 2 





oO 


£150,637 14 


He 


Cr. 
Balance brought forward . £13,747 7 2 
Profit to 31st July, after providing for rebate of interest 

on bills discounted not ae bad ra doubtful debts, — 

to staff, &c, . ° ° 136,890 7 3 





£150,637 14 5 





Balance brought forward . ; . , ; . 3 £76,411 10 2 








We have examined the preceding balance-sheet and profit and loss account 
with the books and vouchers at the head office in London, and with the accounts 
forwarded by the officers of the several branches, and we certify the same to be 
in accordance therewith. 


(Signed) C. Seymour GRENFELL p 
J. J. AUBERTIN, : } Auditors. 


8, Tokenhouse Yard, London, 24th September, 1884. 


The Chairman, Mr. J. W. Cater, having welcomed the shareholders to the 
new premises of the bank, proposed the adoption of the report and accounts. 
He said: It will be satisfactory to you to see that in this, another year in our 
existence, what I consider perhaps the most satisfactory return we have ever 
made to you, not as regards perhaps the figures, but as regards the circum- 
stances under which we present those figures. You must all be aware that the 
whole of the commercial world has been out of joint, and that many of those 
who have maintained their ground have done so with great difficulty. On our 
part, I may say, we must be doubly grateful, because our position is owing to 
the vigilance of our officers at home, and also to the manner in which our officers 
abroad have conducted our business. We have made losses, but nothing more 
than we might expect in ordinary years. Those losses, as well as our debts, are 
all provided for ; and there is not an item in the balance-sheet, that I know of, 
that can cause us any fear whatever. Business may be dull, and for a time T 
have no doubt it will be; but under the circumstances I have oo = 
will still have the vigilant management of your business as during th 
trying year. Therefore I think you may safely confide your interests to on 
to whom you have already entrusted them, and we shall all be glad if the results 
of another year be equal to the present one. There is no doubt that the com- 
mercial community of Brazil has suffered with all other communities, and 
perhaps to a greater extent, because its principal articles of export are coffee and 
sugar, and, as you know, coffee has fallen and sugar has fallen very materially, 
and I have no doubt there has been a depreciation in the value of both those 
articles during the last three years, and principally during the past twelve 
months, of between £4,000,000 and £5,000,000. Now, that this bank should 
have encountered the difficulty which such a loss creates, and managed its busi- 
ness with the result shown, must be gratifying. We seek unly to get a fair 
return for the capital invested ; and Iam sure you will approve of our con- 
tinuing the safe system of not running unnecessary risk, and taking care that 
when we give facilities we have security for them. Our business, as you will 
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.8ee by the accounts before you, is almost stationary, the balance-sheet showing 
an aggregate of £6,000,000, against £5,600,000in the last balance-sheet ; but 
what must be surprising and gratifying to you is the fact that the deposits 
of all classes are £2,232,000, against £2,151,000 last year. No doubt the profits 
have, to some extent, been benefited by the increased rate of interest in Brazil 
during some months of the year, and which we feared at one time would cause a 
panic, but the commercial people of Rio Janeiro and other parts in Brazil, to 
their credit surmounted the difficulty. There were failures, no doubt; still, 
there is the fact that our business has rather increased than decreased; and I 
believe that in this balance-sheet everything doubtful and bad is provided for. 
The great disadvantage we have to encounter in Brazil is that of the exchange, 
The exchange varies, and until the Brazilian government returns to specie pay- 
ments we must provide against the risk of depreciation on our capital. There- 
foro, you will see from the report the manner in which we propose to divide the 
balance of £75,000, which stands to the credit of profit and loss. We carried 
over at the last meeting £13,747, which makes the available balance £88,900. 
In addition to the 5s. per share paid as aninterim dividend we propose to pay 
1ls. per share, making with the interim dividend 16s. per share, or 8 per cent. 
Then, in addition to that, we propose to pay a bonus of 4s, per share, making a 
total distribution of 10 per cent., free of income-tax, on the paid-up capital. 
Owing to the fact I have stated, viz., the uncertainty of the exchange, and the 
necessity of providing for any further depreciation that muy occur, we pro- 
pose (and I am sure it will meet with your hearty -concurrence) to add £25,000 
to the reserve fund, which will then stand at £225,000. In ayear so trying, we 
ask you to give a bonus of 10 per cent. to the officers. We proposed the same 
course last year, and you wore good enough to second it; but it is not to be 
regarded as a precedent. Our expenses are large, and our conduct towards 
our officers is liberal; yet in such a year as this we think we should mark 
a of their proceedings by giving them a bonus of 10 per cent. 
It will, however, be voted as an exception, and we shall communicate it as such 
to the parties concerned. Now, gentlemen, there is only one other remark I 
have to make,.and that is with regard to the finances of Brazil. I am glad 
to say that the Government have determined to prevent a repetition of the 
se annual deficits, and to institute a more economic policy. In view of the 

ge sterling remittances required by the Government, I regret that they. do 
not collect the duties in gold. The imports of Brazil amount to £18,000,000, 
and the duties levied on those imports amount to £7,000,000. Now my argu- 
ment is this, that the payment of the duty in gold would reiieve the country 
of the loss attending the annual sterling remittances, at the present depre- 
ciated exchange, of between three and four millions sterling, which is the 
amount of the amortisation and interest;on the external debt, guarantees, and 
other expenses. If this £7,000,000 were paid in gold for a year or two the 
difficulty would be removed, and the exchange instead of being 20d. would be 
27d.—Mr. W. F. Scholfield seconded the adoption of the report and declaration 
of dividend.—The report was unanimously adopted.—The retiring directors 
and auditors were re-elected, and the usual votes of thanks having been passed 
and acknowledged, the meeting closed. 


NORTHAMPTONSHIRE BANKING COMPANY, LIMITED. 


Report of the directors to the proprietors at the forty-eighth annual meeting, 
held on Thursday, the 30th October, 1884, at Northampton. The directors have 
pleasure in submitting to the proprietors the annexed statement of profit and 
loss for the year ending the 30th September last. Amount of net profit for the 
year ending 30th September, 1884, £11,485. 17s. 9¢. Dividend at the rate of 
10 per cent. per annnm to the 3lst March, 1884, £5,000; dividend at the rate of 
10 per cent. per annum to the 30th September, 1884, £5,000 ; income and property 
tax, £235. 19s. 9d, ; balance transferred to reserve fund, £1,249. 18s. ; tatal 
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£11,485. 178, 9d. Capital—20,000 shares of £25 each, on which £5 per share 
has been paid up, now held by 413 proprietors, £100,000. Reserve fund— 
Balance as reported to 30th September, 1883, £50,008. 0s. 11d.; surplus profits 
of the year now added, £1,249. 18s. ; total £51,257. 18s. 11d. The accounts for 
the year have been certified by the auditors, Messrs. Turquand, Youngs, Weise, 
Bishop and Clarke, of London, public accountants, and a copy of the balance. 
sheet is sent herewith. ‘Ihe directors who retire by rotation, and who are eligible 
for re-election, are Mr. William Woolston and Mr. John Walter Watts. It will 
be necessary to appoint auditors for the next year. 


PrckErina Purprs, Chairman, 
Northampton, 9th October, 1884, 


Balance-sheet, 30th September, 1884. 





LIABILITIES, 
Dr. 
Paid up capital—£5 per share on 20,000 shares of £25 each £100,000 0 0 
Reserve fund . - ° P : ‘ ‘ : 60,008 0 11 
Notes in circulation . . . . . ¥ ° ° 12,665 0 0 
Amount due on current, deposit and other accounts , ° 514,694 1 0 
Net profit for the year ending 30th September, 1884, after 
providing for interest due to customers, rebate, directors’ 
fees, salaries and other expenses, £11,485. 17s. 9d.; less 
dividend paid to 31st March, £5,000; income-tax, 
£235. 198, 9d.—£5,235. 198. 9d... ‘ R : ‘ 6,249 18 0 
£683,616 19 11 
DT 


ASSETS, 
Cr. 
Cash at head office, branches and London agents, govern- 
ment and other securities, and bills of exchange . . £174,412 18 2 
Advances to customers on current accounts, notes of 
hand, &c. ° ° ° ° ° ° ° ° ° 481,351 3 10 
Bank premisesand furniture . . . . «. . 27,852 17 11 


£683,616 19 11 





Pickerinc Patrers, 
W. Hensman, 
Wim Wootston, Directors, 
JaMEs Barry, 
J, W. Warts, 
A. Kempson, General Manager. 


W. Pureps, Assistant Manager. 


‘We have examined the balance-sheet of the Northamptonshire Banking Com- 

ny, Limited, of which the foregoing is an abstract, and compared it with the 

ks at the head office and branches, and find it to be in accordance therewith, 
TuRQUAND, Younas, Wisk, Bishor & Crargz, Auditors, 


9th October, 1884, 
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STANDARD BANK OF SOUTH AFRICA, LIMITED. 


Report of the directors submitted to the forty-second ordinary meeting of pro- 
prietors, 7th October, 1884. The directors submit to the proprietors the 
accounts of the company for the half-year ended 30th June, 1881, showing a 
profit, after payment of charges, appropriation to bank premises and furniture 
accounts in South Africa, making full provision for all bad and doubtful debts, 
and inclusive of the balance of £8,155. 1s. 11d. brought from the previous 
account, of £58, 546. 3s. 9d., which they recommend should be disposed of as 
follows, viz —To dividend of 25s. per share on 40,000 shares (being at the rate 
of 10 per poo per annum), £50,000; to balance carried forward to profit and 
loss new account, £8,546. 3s. 9d. —£68, 546. 3s. 9d, 


Balance-sheet, 30th June, 1884, 


Dr. 
To capital subscribed:—40,000 shares of £100 each, 
£4,000,000 ; called up £25 per share £1,000,000 0 0 
Circulation :—Notes, £459,369. 5s. ; Post bills, £131. 188. 9d. 459,501 3 9 
— due to customers on deposit, current and other j 
ccounts 7,852,859 19 1 
Drafts issued by London office and branches, outstanding at 


this date . 542,796 19 11 
Acceptances under credits of London office and branches, 

current at this date . mae : 90,423 19 8 
Bills receivable on account of customers j " . - 1,343,878 10 11 
Reserve fund . ° ° . x . R 400,000 0 0 
Rebate on bills not yet due 5 ° 38,192 19 10 


Profit and loss, viz. : —Balance undivided, “31st December, 
1883, £8,155. 1s. 1ld.; Net profit for ‘half-year ended 
30th June, 1884, after making full a" for all bad 
and doubtful debts, £50,391. 1s, 10d... ° : 58,546 3 9 


$11,786,199 16 6 














Cr. 
Cash with bankers, at branches, and in transitu . . - $£1,481,876 15 11 
Loans on short notice and deposits with bankers . . 1,630,400 0 0 
a in consols and colonial government securities 796,839 5 3 
Bills of exc e purchased and current at this date . - 1,155,822 8 4 
Bills Giscounted for and advances to customers . ‘ . 5,222,900 14 3 
Bills for collection. ; Pe : * . : 1,343,878 10 11 
Freehold premises in London. ‘ 42,374 0 5 
Bank property, premises, furniture and fittings in South 
Africa, stationery, stamps, and marine insurance policies 162,108 1 6 
£11,786,199 16 6 
RN SATS 
PROFIT AND LOSS ACCOUNT. 
Dr. 
Charges, including rent, salaries, taxes, remunération to 
directors and auditors, and all other a cant at head 
office and branches . > > * a £65,264 15 11 
Rebate on bills not yet due. > . + rs » " 38,192 19 10 
Balance carried forward . . 2 " ° ‘i ; 68,546 3 9 





£162,003 19 6 
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Cr. 
Gross profits (including balance of £8,155. 1s. 11d., brought 
from half-year ended 31st December, 1883), after deduct- 
ing interest on deposits, duty on note circulation, appro- 
priation to bank premises, furniture and fittings, and 
making full provision for all bad and doubtful debts . £162,003 19 6 





APPROPRIATION. 


Dr. 
Dividend of 25s. per share on 40,000 shares (being at the 
rate of 10 per vent. per annum) ° ° £50,000 0° 0 








Balance carried forward to profit and loss new account " 8,546 3 9 
£58,546 3 9 
ene nae 

Cr. 
Balance brought forward . ‘ P F . : : £58,546 3 9 


wes ER RS 
RESERVE FUND. 
Dr 


ee ee 
P EES aE 

Cr. 

Balance, 31st December, 1883-. . . .  . —. + £400,000 0 0 





Balance, 30th June, 1884 . * ‘ ; £400,000 0 0 
Audited and found correct according to the books, vouchers and securities at 
the head office, and to the certified returns made from the several branches in 


South Africa, pat 
as. GLEGG, ; 
Frep. Maynarp, \ Auditors. 


The Chairman, Mr. Daniel Mackenzie, said that the times through which they 
had been passing of late had not been favourable for banking either at home or 
abroad. With the Bank of England rate of discount at 2 per cent., and money 
loanable sometimes with difficulty at unly 1 per cent., it could not be expected 
that banks would make large profits. In addition to this they had had to con- 
tend with the most severe commercial crisis which had ever swept over South 
Africa; and taking all these matters into consideration it was a matter of con- 
gratulation to the directors to be able to lay before the shareholders, on the 
present occasion, so satisfactory a statement of accounts. Referring to the 
accounts, he first drew attention to the item of notes and post bills, £459,501, 
which showed a decrease upon the last half-year of £62,458. This decrease was 
more perceptible than real, being due to more rapid means of communication by 
which notes are returned to the issuing branches. The bank’s notes continued 
to be received throughout the colony as readily as sovereigns. “The next item 
was the amount due to customers on deposit, current, and other accounts, 
£7,852,859, which showed an increase upon last half-year of £552,262. He 
wished to draw — notice to this, in consequence of the reduced rate of 
money in the colony. — the last six months, or longer, we had been 
quoting much lower rates for deposits, and had in many cases declined deposits ; 
still, such was the bank’s credit that customers had enforced upon the bank an 
increased amount, showing that the credit of the bank was high, and unsur- 
passed by that of any other bank. The next item of drafts issued by London 
offices and branches, outstanding at date, showed an increase of £51,647. ‘That 
was a satisfactory item, as a considerable amount of profit was derived to the 
bank from this source. The acceptances under credits of London office and 
branches showed a decrease of £41,310. ‘This they might naturally expect from 
the decreased volume of business in the colony. The next item, the bills receiv- 
able on account of customers, showed a decrease of £97,330, which might be 
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accounted for in the same way. The rebate on bills showed a decrease of 
£9,152, also showing a shrinkage of business in the colony. The net profits for 
the half-year showed a small increase of £427. Turning to the other side of 
the accounts, the cash at bankers and in transitu, £1,431,876, was less by 
£148,232. The amount was still large, but in the present state of the colony 
it was considered necessary and desirable to keep an adequate balance in hand 
to meet contingencies. The loans on short notices, and deposits with bankers, 
£1,630,400, showed an increase of no less than £1,095,400, which was a 
matter which was deserving of particular notice. This and the next item 
showed that the demand for money in the colony was not at all what it had 
been, and therefore there was this large balance to use at home in a much 
less profitable way than if they had it out in the colony. The investments 
in consols and colonial government securities, showed an increase of £279,611, 
The bills of exchange purchased and current at date, £1,155,822, showed an 
increase of £147,541. Bills discounted showed a decrease of £903,202 which 
was due to circumstances already referred to. The freehold premises in London 
appeared as before, although it was not at all improbable that before the next 
meeting this might be increased, as the accommodation at the present premises 
was not adequate for the requirements of the members of the staff and the 
customers. The shareholders were aware that some time ago they purchased the 
adjoining property with the view of adding to the present premises, and this 
would entail additional expense, but it was necessary for the purpose of con- 
ducting the business. The bank property, &c., in South Africa, £162,108, 
showed an increase of £576, but that amount included various items. They had 
erected a building at Cradock, and also purchased a property at Pretoria. 
Turning to profit and loss account, they would see that the charges were 
£65,264, showing a decrease of £4,298. Since the altered state of business in 
the colony it had been the anxious desire of the directors and the managers to 
reduce the expenditure in every possible way, and this had been done as much 
as possible. They had closed two branches, one at Uniondale and the other at 
Calvinia, which had not proved sufficiently remunerative to induce the directors 
to keep them on. There had been no increase in the salaries of the staff, the 
members of which had, nevertheless, evinced the same laudable spirit as ever, 
and worked as hard as when they received additions formerly. As to the pros- 
pects of the bank, it was hardly to be expected that after the severe crisis which 
had taken place in South Africa a sudden turn of prosperity should come. These 
things came slowly and steadily, but the directors had every confidence that 
they had now turned the corner, and that prosperity would come, and that after 
the cycle of bad years which they had gone through there was now a prospect of 
a cycle of good years. In the western province things were in a somewhat 
unsatisfactory state, more especially in a ogee in the Eastern province the 
state of things was more favourable. After the long drought, which entailed 
heavy losses upon farmers, there had been a series of fine rains, which had 
made the outlook more hopeful. The sheep farmers were doing well, and the 
flocks invreasing, and the wool was realising fair prices in the market. 
Ostrich farming had taken a fresh start and was flourishing. With respect 
to the diamond fields, that industry had also taken a start after the depression of 
last year, and things look brighter there now. The export of diamonds for 
the past six months had reached the amount of £1,387,737. As to the 
Transvaal, for a long time the board had been liquidating the old accounts 
there; this had been going on satisfactorily, and there was some moderate 
amount of really good business being conducted in that State. The gold fields 
in the Transvaal were believed to be very rich, although up to the present 
time they had not yielded what was expected. This was partly accounted 
for by the want of adequate machinery on the mine, which no doubt would be 
erected in time, and he had the hope that the Transvaal gold fields would be a 
owt success, and add greatly to the welfare and prosperity of South Africa. 

n view of this taking place, the directors had thought it proper to establish an 
agency at Lydenburg for the purchase of gold; this been established for 
some little time, and was going on steadily and satisfactorily in a small way, 
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and was likely to increase. The financial condition of Cape Colony had not 
been what could be wished—indeed, they could not expect it after the severe 
commercial crisis. But the government, having found the revenue inadequate 
to the disbursements, had taken steps, by adding new taxes, to endeavour to 
meet the excess of expenditure over income, and with the returning prosperity 
of the colony no doubt it would be successful. Railway extension, which 
was a great means of developing any country, and especially that country, had 
been going on steadily. The eastern and western provinces were now united by 
railway, and a Bill had been passed by the local legislature empowering a local 
company to establish a railway to Kimberley, and if this was carried out, as 
expected, there would be railway communication between the coast and 
Kimberley within two years. At the commencement of the present year the 
prospects of things at the Cape appeared to the directors to be very gloomy, and 
they asked their chief manager, Mr. Stewart, if he would proceed to the colony 
and inspect the state of matters there, and report to them. Mr. Stewart, with 
that energy and zeal for the good of the bank which he had always displayed, 
upon a moment’s notice undertook the duty, and proceeded to the Cape. Mr. 
Stewart remained there five months, and investigated all the accounts at the 
principal branches, and through the head colonial office ascertained the opera- 
tions of the minor branches. After careful investigation of these things Mr. 
Stewart reported to the directors, as he mentioned on the last occasion, that he 
looked upon things in a favourable light, and considered that they had turned 
the corner, and that there was a _— prospect before them, and a cycle of good 

ears. Many of the shareholders were aware that the Kimberley Mining 
Board were desirous of raising a loan of £500,000 in this country, and considered 
this bank the most likely to be able to float it. Accordingly, it was intro- 
duced, but the security was not appreciated upon the London Stock Exchange, 
and consequently the loan was not floated. As the agents of the Kimberley 
board, the directors would have been very glad if it had been floated. A 
weekly paper, which dealt with commercial matters, in last week’s issue made 
reference to this matter, and as a copy had been sent to every member of 
the board, and probably to many of the shareholders, he thought it well to take 
notice of what had been said on the subject. Inasemi-leading article the paper 
in question said that the object of the issue of the loan was to consolidate 
the debt of the Kimberley board, and “ we believe the Standard Bank hasa large 
lock-up, and it will not be easy to get it repaid should the Britisher decline to 
provide this issue of 7 per cent. bonds.”” Now, he did think it was a bad 
practice for the press to write such articles as that without full information, for 
many timid shareholders might be disposed to sell at a sacrifice. As a matter 
of fact, the whole amount which the Kimberley board owed to the bank was 
so insignificant that if the whole amount was written off as a bad debt it would 
not affect the dividend at all. In conclusion, he would only say that the 
prospects of the bank were as good as they ever were. The bank had passed 
through a difficult period unhurt, it had a firm hold upon the commercial 
community of the Cape, and they had resources which, when the time arose, 
the directors would be able to render a better account than they were now 
able to do when so much of the bank’s money was kept in London. At the 
proper time the directors would advance the money for the benefit of the 
colony, and he hoped also for the benefit of the shareholders. Mr. F. D, 
Deare seconded the motion. The resolution for the adoption of the report and 
accounts was then rt and carried unanimously. <A dividend of 25s. per cent., 
being at the rate of 10 per cent. per annum, was then declared, and a cordial 
— of thanks having been passed to the chairman and directors, the meeting 
roke up. 
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ULSTER BANK, LIMITED. 


Rerort of the committee for the year ending 30th August, 1884, submitted to 
the proprietors at the forty-eighth ordinary general meeting of the company, at 
Belfast, on Thursday, 25th September, 1884, Mr. H. J. M‘Cance, J.P., in the 
chair, 

The net profits of the past year amount to £69,006. 4s. 1d., which, added to 
£13,181. 4s. 5d., the undivided profits from the previous year, makes a total of 
£82,187. 8s. 6d. Out of this sum dividends amounting to £60,000, being 20 
per cent. for the year on the capital paid up on the old shares, and interest 
amounting to £5,504. 2s. 2d., being at the rate of 5 per cent. per annum on the 
first four instalments received on the new shares, have been paid, both free of 
income-tax, to the proprietors; £1,000 has been appropriated to the officers’ 
superannuation fund, and £1,000 has been applied.in reduction of the bank 
premises account, leaving a balance of £14,683, 6s. 4d., which has been carried 
to the credit of the undivided profits account. All ascertained bad debts have 
been written off, and all doubtful debts have been fully provided for. Instal- 
ments amounting to £70,989 have been paid during the past year in respect 
of capital paid up and of premiums on the 40,000 new shares issued in 
November, 1882, which with £97,137 previously paid, makes a total of £168,126 
received on account of those shares. The reserve liability of the bank has been 
increased from £5 to £10 per share, as recommended in last year’s report, and 
the capital of the company is now accordingly made up of £1,000,000, or £5 
per share, applicable to the purpose of carrying on the business, and £2,000,000, 
or £10 per share, in the form of a reserve liability, the total being as before 
£3,000,000, divided into 200,000 shares of £15 each. During the past year a 
branch of the bank has been opened in Castle Street, Belfast. The directors and 
committee have to refer with deep regret to the death of Mr. W. J..C. Allen, 
one of the directors, which took place in January last. Mr. Allen was an 
original shareholder of the bank, alk from the first took an active interest in its 
welfare. He became a director in the year 1860, and thereafter gave his un- 
divided attention to the duties of the office, his financial and administrative 
abilities, combined with his high character, rendering him a most useful member 
of the board. It will now be the duty of the shareholders, pursuant to the 
deed of co-partnership, to appoint a director to fill the vacancy caused by Mr. 
Allen’s death, and the directors and committee recommend that Mr. James 
Taylor Blackwood, the secretary of the bank, be appointed to the office at a 
salary of £1,200 per annum from the Ist instant. The committee refer to the 
annexed balance-sheet, duly certified by the auditors of the bank. 


Epwarp Porter Cowan, Chairman of Committee. 
16th September, 1884. 


Balance-sheet, 30th August, 1884. 
Dr. 
To capital paid up—On old shares, £300,000 ; on new shares 








£100,000 : ‘ < i ‘ ‘ ° ° F £400,000 0 0 
Reserve fund, £300,000; premium received on new shares, 
£68,126 fg iegl OW Ree Ate deel oda bee 368,126 0 0 
Dividend guarantee fund, £50,000; undivided profits, 
£14,683, 68. 4¢. ‘ ° ; ° . : ‘ : 64,683 6 4 
832,809 6 4 
Deposits and credit accounts é ws ° . 8,475,627 18 7 
Acceptances current : ° . . : . Nil. 
Bills for collection ‘ ° : ‘ : 47,092 19 9 
Notes in circulation er . ° ; 654,406 7 6 
£4,909,936 12 2 
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Cr. 
Government stock, 8 per cent. consols, £277,778 at 90, 

£260,000} exchequer bonds, £30,000 ; colonial govern- 

ment, Indian guaranteed, and English railway debenture 

and preference stocks, £524,242. 2s. 3d. . . : : £804,242 2 8 
Cash on hand and balances with London bankers : ; 684,293 9 7 





1,338,535 11 10 
Bills discounted, advances to customers, short loans on 


securities, &c. ‘ a ; . : : é 3,467,143 14 11 
Acceptances, per contra ‘ A ‘ 3 : ; Nil. 
Bank premises at head office and branches , , . ; 64,257 5 56 





£4,909,936 12 2 
ar Sas ST 
PROFIT AND LOSS ACCOUNT. 


Dr. 
Half-yearly dividend to lst March, 1884, at the rate of 20 
per cent. per annum, £30,000 ; interests on instalments on 


new shares to same date, £2,246. lls. 6d. . ; : .* £32,246 11 6 
Half-yearly dividend to 1st September, 1884, at the rate of 20 

per cent. per annum, £30,000; interest on instalments on 

new shares to same date, £3,257. 10s.8d. . F , : 33,257 10 8 
Bank premises account e ‘ ‘ P ; ‘ 1,000 0 0 
Officers’ superannuation fund ; : ; ’ : : 1,000 0 0 
Undivided profits carried forward . ' ‘ ; ‘ : 14,683 6 4 





£82,187 8 6 
aeittlink tee niece 


Cr. 
Undivided profits from 31st August, 1883 





. : . £13,181 4 6 
Net profits for the year after deducting rebate on bills current 
and interest due on deposits, all ascertained bad debts 
having been written off, and all doubtful debts fully pro- 
vided for . . : ; . . ‘ ‘ ° . 69,006 4 1 
£82,187 8 6 





H. J. M. M‘Canoe, 

F. R. Lepper, Directors. 
. JAMES Carr, 

J. Taytor Buackwoop, Secretary. 


We have ascertained the correctness of the cash on hand at the head office and 
in Dublin, and of the money at call and short notice, and have inspected the 
securities representing the investments of the bank, and find them to be in order. 
We have also examined the balance-sheet in detail with the books at the head 
office, and with the certified returns from each branch, and in our opinion such 
balance sheet is properly drawn up, so as to exhibit a correct view of the state 
of the bank’s affairs. 

Harmoop Banner & Son . 
Wititiam Macxrynon, : } Auditors, 
Belfast, 12th September, 1884, 


It was resolved—Ist. “ That the report of the committee and the accompany- 
ing balance-sheet, together with the report of the auditors thereon, be received, 
and that the same be printed with the proceedings of this meeting, and circulated 
among the proprietors as usual.’’ 2nd. ‘That Mr. James Taylor Blackwood, 
the present secretary of the bank, be appointeda director, to supply the vacancy 
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at the board caused by the lamented death of Mr. W. J. C. Allen, and that his 
salary be £1,200 per annum, to commence from the 1st September instant.” 
3rd. ‘‘That Messrs. Harmood Banner & Son, of Liverpool, and Mr, William 
Mackinnon, of the firm of Messrs. M’Clelland, Mackinnon & Blyth, of Glasgow, 
chartered accountants, be, and they are hereby, appointed auditors of the 
company for the current year, and that they be paid two hundred guineas for 
their services.’’ 4th. ‘‘ That the thanks of this meeting are due, and are hereby 
cordially tendered, to the directors and officers of the bank for their efficient and 
successful management during the past year.’ The ballot having been taken 
for the committee for the ensuing year, the following gentlemen were declared 
duly elected :—Sir Edward Porter Cowan, D.L., Craigavad; Daniel O’Rorke, 
J.P., Greenisland ; John Campbell, Lennoxvale, Belfast ; John Heron, Mary- 
field, Holywood ; Henry Archer, Orlands, Carrickfergus; John Shaw Brown 
J.P., Edenderry, Belfast ; John Richardson, Lambeg. 


aliens 
> 





Correspondence. 
To the Editor of the “ Bankers’ Magazine.” 


Dear Sir,—TI shall be obliged if you will inform me in your next issue 
what is the usual custom of banks on the following points, viz. : 

A bill of exchange is drawn abroad on a house in England in duplicate, 
the “first” is sent direct to the drawee for acceptance, the “ second”? is 
put into circulation marked “ First forwarded to Mr. A. B. for acceptance ” 
and in due course reaches England. Noy, it-is understood, that an ordi- 
nary sola bill of exchange for acceptance may be left with the drawee for 
twenty-four hours, in order that he may deliberate as to whether he shall 
accept or not, and the point upon which I am anxious for information is, 
(1) Whether the “second of exchange” where the “ first” has already 
been in the hands of the drawee should be left with him as in the case of 
an ordinary sola bill, or merely presented for the purpose of claiming the 
“first ;”? and (2) if the presenter of the “second ’’ would be justified in 


declining to part with it? Thanking you in anticipation, 


I am, yours faithfully, 
CasHIER, 


[‘This seems to us very much a question of practice which may not be 
uniform in all places or with all persons, It is said (Byles, 294) that the 
bond fide holder of one partis entitled to all the parts, and that the 
drawee should accept only one part and should not pay without taking 
sg nad pt he has accepted. This is all the authority we can find.— 

p. B. M. 





Sir,—I should be obliged if you would inform me if you consider the 
following judgment to be a correct one :— , 

A servant girl steals a £50 note from her master and takes it to a 
neighbour to be changed into smaller notes and gold, at the same time 
remarking that her master had sent her ; the neighbour recognising the 
girl, changes the note. 
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The theft is subsequently discovered, and the note is handed to the 
police for production in court as evidence against the girl. At the con- 
“clusion of the case the counsel asks the judge whom the note has to be 
returned to, the judge says it must be returned to the person from whom 
it was stolen —not to the neighbour who had changed the note ? 


Yours truly, 
A. 


e do not think the judgment (if it can be so called) was a correct one. 
The wots ought to have been returned to the — who cashed it, and 
probably can still be recovered by him.—Ep. B. M.] 


Dear Sir,—Will you kindly inform me through the medium of the 
above valuable magazine, whether a bank is justified in returning a 
cheque on the 30th September dated 26th January of the same year, 
payable to 8S. Smith or order, and endorsed S. C. Smith; answer: “out 
of date and endorsement irregular.’ I am of opinion the cheque is 
within date and the endorsement should be accepted, as in point of law 
no endorsement can be enforced, the wording of the cheque being 
irregular, it should be paid to the order of S.Smith. Thanking you in 
anticipation, : 

I remain, 
Yours obediently, 


C. G. ASKER, 


iA cheque six months overdue is regarded as stale, and is never paid 
without referring to the drawer. The endorsement is decidedly irregular. 
We see no fault in the wording of the cheque.—Ep. B. M.] 


BANKERS’ GUARANTEE AND TRUST FUND. 


Sre,—I should like to make a few comments on the above subject. In 
your number for April, 1865, there is a long letter from Henry Young, 
the first secretary of the fund. The following is a paragraph from that 
letter : “The one object of the Bankers’ Guarantee and Trust Fund is 
to enable bankers’ clerks to provide the required security at the lowest 
possible cost, without reference either to any other prudential or to any 
benevolent purpose. Whatever surplus may arise from the single sub- 
scription that is not required for the purposes of the guarantee fund, will 
be held in trust by the managers of the fund (the trustees), for the 
benefit of the subscribers as a class, and will be so employed by them as 
they in their discretion shall think fit. (Various suggestions have been 
offered for the employment of such a surplus, but no decision can be 
arrived at until it is known with what amount the trustees will have to 


* 
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deal.)’’ At that time the cost of providing security was enormous. I again 
quote from Mr. Young’s letter: “Many a bank clerk not yet 40 years 
of age, has paid in hard cash £60, £80 and even £100.” is to effect 
@ guarantee of £1,000. 

Our fund most successfully attained its object, but may I ask, have 
not the trustees forgotten what the original object was, viz., to “ provide 
security at the lowest possible cost.’? On behalf of future members I 
would ask: “Does not the progress of the fund conclusively show 
that the members’ subscriptions might with all safety be very consider- 
ably reduced? And in justice to the present members of the fund I 
would ask the trustees if the time has not arrived for them to use their 
discretionary power in dealing with the “surplus not required for the 
o— of the fund.’”? Asimple way of dealing with the matter would, 

think, be for the trustees to fix upon the amount of surplus, and 
then to reduce the membership subscription, returning to the members 
whose subscription is fully paid such a proportion of their subscription as 
would place them on the same footing as new members paying on the 
reduced scale; those members who have not yet fully paid up might 
receive their proportion on completion of their subscription. Interest 
would be so trifling as to be unworthy of consideration. With rd to 
several details of management which have been suggested, may I offer my 
opinions. 1st.—That the interests of the fund are best served bythe 
lowest possible subscription, unfettered by any condition in cases of fraud. 
2nd.—That no practical advantage can be derived from a publication 
of the names of defaulters. 3rd.—That the action of the committee in 
accepting the policies of such badly paid officials as those referred to by 
“Bank Manager’’ calls for strong comment. 4th—That some of 
the old country banks should be represented on the committee. 
Speaking of country barks, as your columns are ever open to promote 
the interests of bank clerks, may I take this opportunity of bringing 
forward a scheme upon which I have long pondered, viz., the practic- 
ability of starting a General Bankers’ Clerk Retiring Pension Fund. Now, 
the trustees of the Guarantee and Trust Fund could see their way to utilis- 
ing the surplus they may have to deal with in starting such a scheme, I 
feel sure it would meet with the hearty support of all country bank 
clerks upon whom it would confer an inestimable boon. In the disposal 
of such surplus it seems to me that the country bank clerks have a very 
strong claim upon the consideration of the trustees for the support the 
fund has received at their hands. The London bank clerks have many 
decided advantages over their country brethren. The largeness of 
their institutions, the liberality of their directors, has given to them 

sion and sick funds, libraries, lectures, and many other privileges. 

n the country things are very different ; directors seem to be totally 

indifferent to the welfare of their staff; no pension funds, niggardly 
salaries, no assisted banking education, no systematic promotion; in 
fact, none of the considerations for their officials’ feelings which attach 
a clerk to his position and make him willingly exert himself in 
his employers’ service whenever opportunities for so doing arise. 
Such ascheme as the above would not only save many a country clerk 
from working on to a bitter end, but the prospect of release from labour 
ata fair old age would tend to enliven the whole course of life. It is 
obviously unnecessary at this stage to be suggesting details, but I would 
say in conclusion, that the scheme, if generously started, migat, I think, 
soon be in workiag order ; and at a very little cost, by throwing upon 
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the participating banks the duty of furnishing to a- central office all 
necessary returns, duly certified by their general manager. 
I trust this long letter may not trespass too largely on your valuable 
space. 
I an, Sir, 
Your obedient Servant, 
Country Bank CuErRK. 


—- —————__—_--—- ——---—— 


Bills on India, 


Tenpers for Rs.15,00,000 in remittances on India were received on the 
lst instant at the Bank of England, that amount being allotted in telegraphic 
transfers on Calcutta at an average rate of 1s. 7°5624. Tendersat 1s, 7 9-16d. 
will receive in full. 

Tenders for Rs.15,00,000 in bills on India and also for telegraphic transfers 
were received on the 8th October at the Bank of England. The amounts 
allotted were :—In bills on Calcutta, Rs.25,000, average rate 1s. 7°598d.; on 
Bombay, Rs.10,000, average rate, 1s. 7°562d.; on Madras, Rs.20,000, average 
rate, 1s, 7°59d. In telegraphic transfers: On Calcutta, Rs.2,00,000, average 
rate, 1s. 7°562d, ; on Bombay, Rs.1,50,000, average rate, 1s. 7°562d. Tenders 
for bills on all Presidencies at 1s, 7 9-16d. and above will receive in full, 
and for telegraphic tranfers on Calcutta and Bombay at ls. 7 9-16d. will 
receive in full, 

Tenders for Rs.15,00,000 in bills on India and also for telegraphie transfers 
were received on the 15th October at the Bank of England. The amounts allotted 
were: In billson Calcutta, Rs.6,30,000, average rate, 1s, 7°45d. ; on Bombay, 
Rs.10,000, average rate 1s, 7:5d.; on Madras, Rs.30,000, average rate, 
ls. 7°5d. In telegraphic transfers: On Calcutta, Rs.1,00,000, a rate, 
ls, 7°531d,; on Bomba: » Rs.1,00,000, average rate, 1s. 7°5d.; on Madras, 
Rs. 1,00,000, average rate, 1s. 7°5d. ‘Tenders for bills on all Presidencies at 
ls. 7 7-16d. and above, and for telegraphic transfers on all Presidencies at 
1s. 73d. and above, will receive in full. 

Tenders for Rs.15,00,000 in bills on India, and also for telegraphic transfers, 
were received on the 22nd October at the Bank of England. The amounts 
allotted were : in bills on Calcutta, Rs.7,76,000, average rate, 1s. 7°375d,; on 
Bombay, Rs.7,60,000, average rate, 1s. 7-3757d. In telegraphic transfers: 
On Calcutta, Rs.4,00.000, average rate, 1s. 7°43d.; on Bombay, Rs.1,00.000, 
average rate, 1s. 7:4375d.; on Madras, Rs.1,00,000, average rate, 1s. 7°406d. 
Tenders for bills on Calcutta and Bombay at 1s. 73d. will receive about 50 
per cent. above in full; and for telegraphic transfers on all Presidencies at 
1s. 7 13-32d. about 50 per cent., above in full. Between April Ist and the 21st 
September, the amount of remittances disposed of had reached Rs.7,53, 92,467, 
realising £6,182,603. . 
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Treasury Bills. 


Tux tenders for $1,195,000 Treasury Bills were opened on the 30th 
September at the Bank of England, the whole amount being allotted in three 
months’ drafts. Tenders at £99. 11s. 4d. will receive about 62 per cent. ; 
above in full. This is equal to a discount rate of but 4d, under 1} per cent. 
per annum, as against 1$ per cent. realised on the 2nd October, when the 
previous allotment took place. The average rate per cent. is now £1. 11s. 9°82d., 
as against £1. 6s. 6d, per cent. then. 
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Financial and Commercial Embarrassments. 
(From ‘‘ Kemp’s Mercanti,e Gazerre,’’) 


Tue number of failures in England and Wales gazetted during the week 
ending Saturday, September 27th, was 61. The number in the corresponding 
week of last year was 147, showing a decrease of 86, being a net decrease, in 
1884, to date, of 5,033. The number of bills of sale published was 231. The 
number in the corresponding week of last year was 219, showing an increase 
of 12, being a net decrease, in 1884, to date, of 532. The number published in 
Ireland for the same week was13. The number in the corresponding week of 
last year was 7, showing an increase of 6, being a net decrease, in 1884, to 
date, of 569. 

The number of failures in England and Wales gazetted during the week 
ending Saturday, October 4th, was 58, The number in the corresponding 
week of last year was 140, showing a decrease of 82, being a net decrease, in 
1884, to date, of 5,115. The number of bills of sale published was 208. The 
number in the corresponding week of last year was 238, showing a decrease of 
30, being a net decrease, in 1884, to date, of 562. The number published in 
Ireland for the same week was 17. The number in the corresponding week of 
— year was 8, showing an increase of 9, being a net decrease, in 1884, to date, 
of 560. 

The number of failures in England and Wales gazetted during the week 
ending Saturday, October 11th, was 59. The number in the corresponding 
week of last year was 167, showing a decrease of 108, being a net decrease, in 
1884, to date, of 5,223. ‘I'he number of bills of sale published was 238. The 
number in the corresponding week of last year was 241, showing a decrease of 3, 
being a net decrease, in 1884, to date, of 565. The number published in 
Ireland for the same week was 18. The number in the corresponding week of 
last year was 10, showing an increase of 8, being a net decrease, in 1884, to 
date, of 552. 

The number of failures in England and Wales gazetted during the week 
ending Saturday, October 18th, was 87, The numbor in the corresponding 
week of last year was 167, showing a decrease of 80, being a net decrease, in 
1884, to date, of 5,303. The number of bills of sale published was 262. The 
number in the corresponding week of last year was 263, showing an increase 
of 29, being a net decrease, in 1884, to date, of 536. The number published in 
Ireland for the same week was 13. The number in the corresponding week 
¢ last year was 22, showing a decrease of 9, being a net decrease, in 1884, to 

ate, of 561, 
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Chronology of the Past Wionth, 


September 27.—Continental expectations that new proposals will be made by 
England for the relief of tian finance. 

Reported concentration of Chinese forces on the Tonquin frontier ; warnings 
by the French Minister in China as to the evil effect of delay in hostile action. 

Successful political tour of Mr. Blaine in New York ; Republican programme. 

Proclamation of General Diaz as Mexican President from December Ist, 
1884, 

Announcement of intended Colonial borrowings. 

Floods in the Province of Buenos Ayres, 

Decision of the Crédit Foncier to issue a Communal loan for 350,000,000 fr. 

Defection of the Grand Trunk of Canada Railway from the Chicago “ Pool” 
to be temporary only. 
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29.—Reported British answer to the Powers that it considers the suspension of 
the Debt Sinking Fund to be justifiable, in view of the state of Egyptian 
finance, and of the consent given at the Conference to such a measure. 

Departure of Lord Wolseley and staff for the Soudan ; submission of tribes. 

Meeting of the French Chambers fixed for October 14th; further Tonquin 
credit vote expected. 

French acceptance of German mediation with China; reported reciprocal 
trade concessions on the West African coast between France and Germany. 

Reported occupation of Kelung by Admiral Courbet. 

Austrian Note to the Porte reminding it of its obligations with regard to the 
junction of the Eastern Railways. 

Announced intended reduction of wages in the Staffordshire potteries. 

Reported issue of $10,000,000 five per cent. debentures of the New York 
Central Railway. 

30.—Probable settlement of the Franco-Chinese difficulty. 

— at Hong Kong at the searching of British ships by French war- 
vessels. 

Opening of the Hungarian Parliament by the Austrian Emperor; financial 
reforms to be maintained. 

Rumoured defeat of the Peruvian Government forces. 

Distress among the Lyons operatives. 

Failure in the Hull timber trade. 

Failure of a firm of general merchants at Havre. 

Intend } fr. reduction of the transit dues on the Suez Canal from January Ist, 
1885. 

Issue of a New South Wales Government three and a-half per cent. loan for 
£5,500,000. 

October 1.—The Marquis of Salisbury at Glasgow on Franchise. 

Expected return of Lord Northbrook at the end of October. 

Return of a Liberal majority at the Swedish elections. 

Adoption by the Natal Legislature of a 7 per cent. ad valorem customs duty. 

2.—Speeches by Lord Salisbury at Glasgow, upholding the action of the 
House of Lords on the Franchise Question. 

Reported consideration by the British Government of the advisability of 
restoring the Queen’s authority in the Protectorate in Bechuanaland. 

Arrival of Lord Wolseley at Assouan. 

Falling off of the rebellion in Yemen ; success of the Turkish ——- 

Belgian surtax on foreign sugar fixed at 10 per cent. of the import duty. 

Appearance of the phylloxera in a vineyard on the Rhine. 

3.—French Tonquin credit vote fixed at 10,000,000 fr. to cover the expenses 
of the year 1884. ‘ 

Cattle plague in Hungary. 

Projected construction of railways in Eastern Roumelia. 

United States railway freight rates restored to the regular tariff. 

First shipment of 1,000 tons of wheat from San Francisco to Liverpool. 

4.—Official statement that Egypt will withdraw from the Abyssinia treaty 
unless it be loyally fulfilled by Abyssinia. 

Denial of the reported French demand for American mediation with China. 

Further extensive decrease of the cholera in Italy, France and Spain. 

Ministerial differences in Roumania. 

Decision of a meeting of members of the Stock Exchange interested in 
American securities to form an association in the interests of British holders. 

Reported intended demand by the French Budget Committee that the old 
four and a-half per cent. rente be converted into four or three per cents. 

Total failure of crops in the Beerbhoom (India) district ; relief necessary ; 
timely rain dves good in other districts. 

6.—Arrival of Lord Wolseley at Wady Halfa. 

Egyptian Government reply to the protest of the Powers, stating that the 
suspension of the Sinking Fund was absolutely necessary. 

Ministerial circular on the price of bread in Paris. 
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Discovery of a fraudulent issue of £2,000,000 1872 Turkish bonds; payment 
of interest and capital stopped. 

Reported end of the United States Western Railway rate war. 

Statement that the low price of sugar causesa demand of the article for 
manure purposes. 

Opening of the Inner Circle Railway. 

7.—Proposed abolition of the Egyptian army, to be replaced by a police force 
of 9,000 men ; opposition of the Government. 

Reported murder by Bedouins of Colonel Stewart of Khartoum. 

Reported reaction against the German Colonial policy, on account of the 
climatic and topographic condition of the West African districts annexed. 

Opening of the Danish Rigsdag. 

Anti-Protectionist speech by M. F. Passy in Paris. 

Spanish Royal decree abolishing duties on sugar imports from Cuba and Porto 
Rico, and increasing from January Ist, 1883, those on foreign sugar. 

South Staffordshire colliers willing to resume work at old wages. 

8.—Interview between Count Herbert Bismarck and M. Ferry in Paris. 

Subsiding of German hostile opinion to Great Britain. 

Reported massacre of the French Consul at Khartoum conjointly with Colonel 
Stewart. 

Accident to the Mackay- Bennett cable. 

Successful issue of the New South Wales three and a-half per cent. loan for 
£5,500,000 ; applications amounted to £13,530,000. 

Issue of $10,000,000 in six per cent. bonds and ordinary stock of the Louisville 
and Nashville Railroad. 

9.—Bank of England discount rate raised from 2 to 3 per cent. 

Lord R. Churchill at Carlisle. 

Fighting in Tonquin ; heavy Chinese losses ; ordered to Pekin. 

Further electioneering speeches by Mr. Blaine, advocating Protection. 

Refusal of the Cape Government to send troops to Bechuanaland. 

Bolivian Congress ratification of the truce with Chili. 

Decision of the French Budget Committee not to take the initiative in the 
matter of the equalisation of the Budget, but to request the Government to make 


roposals. 
. Reported German demand for lower coal freights on the Swiss lines for 
increasing exports into Italy. 

Failure of a Bremen wool firm. 

Completion of the second Mackay-Bennett cable. 

a decision of the British Government to stop the encroachments 
of the Boers. 

Proposals of M. Tirard for the equalisation of 1885 Budget; demand of 
30,000,000 fr. for the Pyrenean fortifications. 

Rumoured capture by the rebels of three Europeans, presumably Colonel 
Stewart, Mr. Power, and the French Consul at Khartoum ; General Gordon at 
Senaar, collecting taxes. 

German invitation for a Conference at Berlin to secure freedom of navigation 
on the rivers Congo and Niger. 

11.—British Protectorate announced over a portion of the coast of New Guinea. 

Austria emphatically remonstrates with the Porte against the delay in the 
junction of the Eastern Railways. 

French Budget Committee a Budget ; reduction of expenditure and 
partial suspension of the repayment of Treasury bonds. 

Repo: intended Swiss demand, to be made at the coming Latin Monetary 
Conference, for the withdrawal of light 5 fr. pieces, and an increase of silver 
token coin. 

Signs of revival in the steel-rail trade. 

13.—Assumption by the Khedive of the responsibility of the action of his 
Ministry in suspending the debt sinking fund ; the Porte to raise no objection. 

Report that one of the Powers suggests a delay in the legal i 
against the Egyptian Government. 
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Another cyclone at Catania (Sicily). 
Increased movement in favour of General Caceres in Peru. 
Famine relief works in the Beerbhoom district (India). 
Further massacres by King Theebaw of Burmah; indignation mevting at 
Rangoon ; petitions for British interference. 
Endeavours of the United States trunk lines to cut the Baltimore and Ohio 
line from communication with New York. 
14.—Reported repulse of the French, with severe loss, at Tamsui. 
Acceptance by foreign states, including Portugal, of the German invitation 
to a Conference on the navigation of the Rivers Congo and Niger. 
Reported increase of the republican aversion for Mr. Blaine; great excite- 
ment as to the Ohio election. 
Ministerial crisis in Portugal. 
Adoption of the Greenwich Meridian by the International Conference at 
Washington. . 
or that the French Chamber will vote the repeal of the import duties on 
coreals, 
Reported difference of opinion at the Cleveland Ironmasters’ Association 
meeting as to restriction of output. 
Cornish tin standards reduced £3 per ton. 
15.—Report that England will join the Congo Conference, providing the 
deliberations be strictly limited to unoccupied territories. 
Appearance of a French yellow book containing an agreement between France 
and Germany as to the Western Coast of Africa, the Congo and Niger rivers, 
Opening of the French Parliament ; demand for credit votes for Tonquin and 
for the establishment of a colonial army. 
Reported successful issue of the Crédit Foncier bonds; covered several'times, 
Arrangement between the Baltimore and Ohio and the West Shore Railways 
for passenger traffic to New York. 
Expected war of rates on the United States trunk lines, owing to the with- 
drawal of the Baltimore and Ohio line from the Pool. 
Belief that the London banks will refuse to convert their three per cent. 
consols. 
16.—Rejection by the French Budget Committee of M. Tirard’s proposed 
issue of six years’ Treasury bonds to cover extra railway charges. 
Expulsion from Buenos Ayres of the apostolic delegate. 
Issue of $6,500,000 five per cent, debentures of the New York Central and 
Hudson River Railroad. 
Confirmation of the success of the Crédit Foncier issue. 
Extension of South Staffordshire coal trade strike. : 
Closing of United States cotton mills. 
17.—Reported opinion of Lord Northbrook that a reduction of taxation in 
Upper Egypt is unavoidable. 
he Italian member of the Caisse de la Dette ordered to withdraw from the 
lawsuit against the Egyptian Government. 
Deadlock between the French Ministry and the Budget Committee, 
Further expected Ministerial changes in France. 
| aang by the Mudir of Dongola of the massacre of Colonel Stewart 
party. 
18.—Kebellion in Panama. 
Py Ne three per cent. government stock converted at October 17th, 
21,648,000. 
Severe rate-cutting contest on the United States lines between the Eastern 
cities and Chicago ; consequent semi-panic on the New York stock market. 
20.—Agreement as to the Egyptian Budget (1886) ; reduction of taxation on 
the Upper Egypt fellaheen to begin January, 1886. 
Probable incorporation of the Duchy of Brunswick as Reichsland in the 
German Empire. 
Successful issue of a new Servian loan. 
Failure of a Chinese Government loan for $3,000,000. 














Notes of the Past Month. 1241 


Extension of rate-cutting on the United States trunk lines. ; ASA 

Reported opinion of Mr. Vanderbilt that further liquidation is impending in 
the New York Railway Market. ; 

Completion of the Mackay-Bennett cables. 

21.—Ministerial Bill for the reform of the Hungarian Upper House. 

Proposals of the Cape to the Imperial Gover t for a pacific solution of the 
Bechuanaland difficulty. 

Decision of the Cleveland ironmasters not to restrict the output of iron, 

Adverse reports as to the United States iron and steel trade. 
— by the Meridian Conference of the mean solar day as the universal 

ys 

22.—Ministerial changes: Mr. Dodson promoted to the peerage, Mr. Tre- 
velyan joins the cabinet as Chancellor of the Duchy of Lancaster, Mr. Campbell. 
Bannerman becomes Chief Secretary for Ireland. 

Semi-official French announcement that no mobilisation of troops for Tonquin 
is intended, 

Expected ministerial changes in Belgium in consequence of the recent liberal 
victories at the communal elections. 

Rumours of a bank failure at Alexandria. 

23.—Opening of Parliament: Queen’s Speech; Franchise, Egyptian Credit 
Vote, Transvaal. 

Mission of Sir C. Warren to Bechuanaland to restore the British protectorate. 
f om ministerial declaration that a small tax on foreign corn will be 
imposed, 

Outbreak of cholera in Normandy. 

Report that the claims of the Duke of Cumberland to the Duchy of Bruns 
wick will not be entertained. 

Failure of endeavonrs to obtain a settlement by arbitration of the dispute 
between the Baltimore and Ohio and the Pennsylvania Railroads, 4 

24.—Deparimre of Lord Northbrook from Egypt. 

Resignation of the Belgian Clerical Ministry. 

Article in the North German Gazette against the Guelph pretensiuns to a suce 
cession to the Duchy of Brunswick. 

Reported siege by the Chinese of Honghoa. 

Alleged Mexican Congress approval of the resumption of diplomatic relations 
with England. 

Large mercantile failure at Moscow. 








dlotes of the Pust Month. 


The directors of the New Oriental Bank Corporation, Limited, have made a 
first call of £2 per share, payable on the 15th of November, 





The directors of the Bank of England have appointed Mr. James Beeby 
Scott to be one of their cashiers, and empowered him to sign bills and notes, 


At the half-yearly meeting of the proprietors of the Bank of Scotland, held 
at —_ on 7th October, a dividend at the rate of 14 per cent. per annum — 
was dec! ‘ 


The National Bank of New Zealand, Limited, of 71, Old Broad Street, will 
pay the half-year’s interest due the Ist November on the issued bonds’ of the 
City of Auckland 6 per cent, consolidated loan of £250,000, 
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The British Australasian contains a table giving particulars of colonial loans 
issued in London in the three years June, 1881, to June, 1884, from which it 
appears that the total amount has been £57,930,100. 


The Luton magistrates, on the 4th Oct., committed for trial George and 
Edwin John Palmer, builders, of Luton, father and son, for alleged conspiracy 
to defraud creditors. This is the first prosecution in the district under the new 
Bankruptcy Act. 


The Paris Bourse states that, in view of paying the 68,000,000 fr. due to the 
Tobacco Régie Company for its stocks and material, the Italian Government has 
negotiated with the National Bank and the group of banks for an advance at 
the rate of 3°60 per cent. per annum. 





The Manchester and Liverpool District Banking Company, Limited, has 
decided to open a branch office in London, and has appointed Mr. Thomas 
Fergusson, at present deputy-manager of the Union Bank of Scotland, London, 
to be the manager of their London office, which will be at 75, Cornhill, E.C. 
Due intimation will be given of the date of opening. 





A Parliamentary return was issued on October 10th, showing that there was 
2,858,976 accounts remaining open at the Post Office Savings Bank of the 
United Kingdom on December 31st, 1882, the amount standing to their credit 
being £39,037,821. 3s. 1d., and that these totals were increased to 3,105,642 
and £41,768,808. 8s. 9d. respectively by December 31st, 1883. 


During the first six months of the present year the receipts of the French 
Post Office amounted to 59,909,900f., which was less by 1,120,100f. than the 
estimate in the Budget. The receipts from the telegraphic service during the 
same period were 13,150,600f., or 907,400f. less than the estimate. The falling 
off in two branches of the department are, therefore, over two million francs in 
the half-year. 


A fresh instance of the lamentable depression in business is furnished in the 
announcement that the great ironworks at Cyfartha, owned by Messrs. Crawshay 
Brothers, hitherto a mainstay of Merthyr, are to be closed, owing to the con- 
tinued and overwhelming stagnation of trade. The general condition of the 
Welsh iron and steel trades is now becoming so critical that acute apprehension 
is felt as tothe future, and other suspensions of operations are regarded as 
probable. 





The Crédit Foncier decided to issue on October 14th a Communal loan at 
3 per cent. in lots of the total nominal amount of 350,000,000 fr., the price of 
issue being 435 fr. A syndicate has been formed for the purpose of guaran- 
teeing the loan. The loan will be devoted to meeting the applications from the 
Municipalities and Chambers of Commerce. The amount is payable in eight in- 
stalments, extending to August, 1887, and this time there is no option of paying 
up at once,—Statist. 
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The report of the directors of the New London and Brazilian Bank, Limited, 
for the year ended July 31st, shows an available balance of £88,911, of which 
£13,747 was brought forward. An interim dividend of 5s. per share was paid in 
April, and a further payment of 11s. per share is proposed, besides a bonus of 
4s. per share, making a total of 10 per cent. for the year. The sum of 
£25,000 is to be transferred to the reserve fund, raising it to £225,000, and 
£13,911 carried over. 





The record of failures (telegraphs the New York correspondent of the Standard) 
contrasts strangely with the confident and hopeful views which have heen preva- 
lent. Up to the 1st of October there had been 8,392 failures, 13 per cent. over 
the number for 1883, which was 38 over those of 1882. The aggregate liabilities 
of the failures during the present year amount to 196,000,000 dollars, being 
60 per cent. over those in 1883. The single favourable comparison is an in- 
crease of assets, which were 108,000,000 dollars, or 75 per cent. over those of 
1883. The gain in the percentage of assets is most marked in the south. 


According to the report of the Bank of South Australia for the half-year 
ending June 30th last, the balance at credit of profit and loss account is 
£46,566. 19s. 1d., out of which a dividend at the rate of 10 per cent. per annum 
is recommended, leaving £6,566. 19s. 1d. to be carried forward. e reserve 
fund is £250,000. The capital and resources of the bank have been fully 
employed in the colony during the last six months, and earnings have exceeded 
those of any former period, but gross profits have been affected by continued 
depression in all industries, necessitating provision for possible contingencies to 
the extent of £20,000. The bill empowering the bank to extend its operations 
to the other Australian colonies has received the Royal Assent, and, as 
amended, will be submitted at a special meeting for confirmation by the 
proprietors. 


The recent examination in the Dundee Sheriff Court of the preposterous 
A, G, —- manager of that grotesque abortion, the Scottish Banking Com- 
pany, Limited, was a fitting climax to his recent history. The career of the 
chief actor, with his purposeless blue-bottle-like activity, and his constant 
re-appearances when we hoped he was done for, irresistably remind us of the 
principal character in a punch and judy show. The case, however, presents its 
graver elements, which will doubtless be duly weighed in the proper quarter, 
On a former occasion, Mr. Fleming took a short respite from the career of busi- 
ness and litigation, and I think it would do him good if he were again gently 
advised to take a similar rest, of even longer duration. The statutory oath by 
the bankrupt was deferred, but during the past few years some of his creditors 
have energetically administered it, in a fashion not contemplated by the Act.— 
Scottish Banking and Insurance Magazine. 


Now that the Bank of England Reserve is at the comparatively low point of 
$11,270,000, it may be useful to give the items of cash held by the continental 
banks. The Bank of France at present holds £83,500,000, of which £42,300,000 
is in gold. This compares with a total bullion of £80,000,000, of which 
£39,000,000 was in gold, at the corresponding date last year. The Bank of Ger- 
many holds £27,660,000, or about £250,000 more thana year ago. The Austro- 
Hungarian Bank has a total of £19,200,000 in bullion, £6,418,000 of which is 
gold. <A year ago it held £19,900,000, and the gold was £7,622,000. There is 
about £3,700,000 held by the Bank of Belgium, which is only a few thousands 
in excess of the amount held a year ago. And the New York Associated Banks 
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havea total reserve of £20,840,000, £14,760,000 of which isin specie. Last 
year, at the same date, the total reserve was £15,880,000,of which £11,060,000 
was in specie.—Statist, 





Mr. Chas. Prinsip, in his statistical report of India, shows that within the 
last ten years £25,734,692 of gold have been imported and £74,768,086 in 
silver. The amount exported during the same period has been £5,972,923 in 
gold and £15,607,210 in silver. From 1874 to 1883, therefore, a balance of 
£19,761,169 in gold and of £59,160,876 insilver has been imported into India ; 
or, in other words, India was richer in 1883 than what she was in 1873 by not less 
£78,922,045 in treasure, This result has been attained by a steady increase in 
the amount of specie imported and by a not less gratifying decrease in the quan- 
tity exported. In both directions it is satisfactory to observe that the favourable 
symptoms are more marked in the case of gold than of silver, In the period 
under consideration the import of the former has more than trebled, while that 
of silver has only doubled; and the employment of so much gold is as welcome 
a sign of material prosperity as it is rare, or more truly unprecedented, in an 
Eastern country. 


As a reminder to business men, it may be useful to record that since 
October 8th, cardboard bearing designs stamped in relief, for modelling and 
other kindred purposes, may be sent to the several countries and colonies com- 
posing the Postal Union at the reduced rates of postage applicable to printed 
matter. In consequence of annexation to the Chilian and Argentine Republics 
respectively, Patagonia, Terra del Fuego, and Staten Islands are now included in 
the Postal Union ; and prepaid correspondence for those parts will be subject to 
tho following rates of postage on and after the 1st of October, 1884 :—Letters, 
4d. per 4 oz. ; post-cards, 1}d. each; newspapers, 1d. per 4 oz. ; printed papers 
and patterns 1d. per 20z.; commercial papers, the same as for printed papers 
except that the minimum charges will be 24d. Unpaid letters will be charged 
on delivery with double postage. Letters, post-cards, newspapers, commercial 

pers printed and patterns addressed to Patagonia, Terra del Fuego, and Staten 

sland may be registered, the registration fee being in all cases twopence, 
which, in addition to the postage, must be prepaid.—Bw/lionist, Oct. 4, 1884. 


The half-yearly report of the directors of the Ionian Bank (Limited) to be 
submitted to the proprietors on November 4th, states that the gross profits for 
the half-year, after making provision for bad and doubtful debts, has amounted 
to £26,699. From this have to be deducted charges and interest on deposits, 
£12,947, and rebate on bills discounted not due, £3,524, leaving a net profit for 
the half-year of £10,228. This, added to the rest on the 12th of January last of 
£22,786, less the half-year’s dividend at the rate of 6 ed cent. per annum, paid 
on 6th May last, which amounts to £9,465, makes the balance of undivided profit 
£23,549. Out of this the directors now recommend the payment of a dividend 
at the rate of 6 per cent. per annum, free of income-tax, which will absorb 
£9,465. The withdrawal of the forced currency to which the directors referred 
in their last report has not yet been effected, but it is anticipated the resumption 
of specie —— will shortly be carried out. The directors regret to have to 
record the death of their colleague, Mr. John Horatio Lloyd, who for 45 years 
rendered valuable services to the bank as a director. The proprietors will be 
invited to elect a director in his place.—TZimes. 


The following statistics are of interest, as showing the enormous trade done by 
Mexico with the United States :—During the year ending June 30th, 1883, 
Mexico’s exports amounted to 28,835,000 dols,, and her imports 29,290,000 dols., 
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making a total commerce with foreign countries of 58,125,000 dols. Nearly 
one-half this foreign trade was done with the United States, as the following 
figures, denoting the exterior commerce of the United States, will show. The 
United States exported to Mexico during the same year the value of 15,483,000 
dols., importing from the same country 8,462,000 dols., making total commerce 
between the two republics 23,945,000 dols. It will be noticed that the balance 
of trade was largely in favour of the United States. This, of course, is a direct 
consequence of the extension of railway communication between the two coun- 
tries. It cannot be denied that sooner or later the American Government will 
find a pretext for annexing Mexico. For years past a certain section of the New 
York press has advocated this policy. If the posiuion were analysed, we fancy 
that the ‘‘ controlling interest’ in Mexican bonds is held, not by Englishmen 
who paid 50 per cent. and upwards for them, but by ‘ Yankees,’? who have 
quietly purchased them at prices ranging from 17 to 20.—Budlionist, Oct. 4, 1884. 


The Governor and Company of the Bank of England gave notice that they 
were authorised by the Colonial Parliament of New South Wales, under Acts 
44 Victoria, No. 28,and 46 Victoria, No. 12, for the construction of railways and 
other public works, secured upon the consolidated revenues of the colony, to 
receive, before 2 o’clock on Tuesday, 7th October, tenders for £5,500,000 New 
South Wales three-and-a-half per cent. inscribed stock, at the minimum 
price of issue, £92 per cent., repayable at par Ist October, 1924. The first 
dividend, being six months’ interest, is payable 1st April, 1885. Tenders may 
be for the whole or any part of the stock, and must state what amount of money 
will be given for every £100 of stock. ‘Tenders for other than even hundreds of 
stock, or at a price including fractions of a shilling other than sixpence, will not 
be accepted. A deposit of 5 per cent. on the amount of stock tendered for must 
be paid at the same office at the time of delivery of the tender, and the deposit 
must not be enclosed in the tender. Where no allotment is made the deposit 
will be returned, and in case of partial allotment the balance of the deposit will 
be applied towards the first instalment. The instalments may be paid in full 
on or after the 21st October, under discount at the rate of 2} per cent. per 
annum. In case of default in the payment of any instalment at its proper date 
the deposit and instalments previously paid will be liable to forfeiture, 


As the cases of bankruptcy diminish, the number of private arrangements 
increases. We do not s from mere hearsay, but we make an assertion 
which is known to be true in many commercial centres. It may be asked, and 
is frequently asked, What is the harm of these settlements? And we are quite 
disposed to admit that there is something to be said on both sides. If business 
transactions are to be free contracts, there is no disputing the right of creditor 
A to say to debtor B, ‘‘I am satisfied as to the correctness of the accounts you 
show me, and I will rather accept five shillings in the pound than involve myself 
in the interminable worry of a bankruptcy court.” long as we have a great 
Government department spending £30,000 a year in salaries, with the avowed 
object of punishing B in the first place and assisting A in the second, it is 
almost inevitable that A, who is a man of business and not a philanthropist, will 
be disposed to put himself in the first place. We have always thought that one 
result of Mr. Chamberlain’s Act will be to raise anew the wal wacation as to how 
far it is desirable or expedient for Government to interfere in the enormous area 
of business contracts, and whether it would not bring about sounder trade if 
business men felt that, except where fraud had been committed, they must 
settle their debts and liabilities without help from a Government department.— 
Bullionist, Oct. 4, 1884. 
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Since our last issue the amalgamation has been announced of the two old- 
established private banks in Shrewsbury, viz., Messrs. Rocke, Eyton, & Co., of 
the Shrewsbury Old Bank, having branches at Ludlow, Ellesmere and Church 
Stret.on, and Messrs. Burton, Lloyd and Co., of the Salop Bank. The Old 
Bank has been in existence for upwards of a century, while the Salop Bank 
dates as far back as 1816. The new firm will consist of the following partners : 
T. Slaney Eyton, R. H. Lingen Burton, G. Butler Lloyd, Geo. M. Salt, 
T. Maynard How, and E. Cresswell Peele. The three first named are borough and 
county magistrates, and representatives of well-known county families, the senior 
gw being now for the second time Mayor of Shrewsbury, an office which 

r. Burton and Mr. How have also held. Mr. Salt, Mr. How and Mr. Peele 
are members of three separate firms of solicitors of the highest standing, the 
last-named gentleman being town clerk for Shrewsbury, and a son of a late 
partner in the Old Bank. The amalgamation will date from Ist January next, 
the style of the bank being Messrs. Eyton, Burton & Co., Salop Old Bank. The 
head office will be under the management of Mr. S. B. Ebrule, who has been for 
twenty-five years in the service of Messrs. Rocke, Eyton & Co. Mr. T. H. 
Atherden will continue to manage the important branch at Ludlow, and the 
Ellesmere office hitherto open only bi-weekly will be commenced as a permanent 
daily branch. The new firm will possess a note issue of over £65,000. 


The Gazette of the. 17th October contains the following notice with reference 
to the affairs of the late Oriental Bank Corporation :—‘‘ In pursuance of an 
order made by Mr. Justice Chitty, sitting in vacation, and dated the 8th day of 
Cctober, 1884, whereby it was ordered that notwithstanding the notice inserted 
in the London Gazette of the 8th day of July, 1884, requiring claims against the 
corporation to be sent in to Mr. Thomas Abercrombie Welton, the official liqui- 
dator, on or before the 20th of November, 1884, the Government of Ceylon and all 
other holders of notes of the said corporation in Ceylon might be at liberty to 
send in claims in respect of such notes on or before the 17th of February, 1585 ; 
notice is hereby given, that all persons holding notes of the Oriental Bank Cor- 
poration, payable in Ceylon, are informed that the time for sending in claims in 
respect of such notes has been extended from the 20th November, 1884, until 
the 17th of February, 1885, and that the time for adjudicating on the claims in 
respect of such notes has been extended from the 8th of December, 1884, until 
the 2nd of March, 1885, at 12 o’clock at noon, at the chambers of the said Mr. 
Justice Chitty, Royal Courts of Justice, London, England. N.B.—No creditor 
in respect of the said notes need attend at the chambers of the said Mr. Justice 
Chitty, on the 2nd of March, 1885, unless notice has been given to him or her to 
attend such appointment. When the claims sent in have been allowed by the 
judge due notice will be given to the creditors thereof. Dated this 10th day of 
October, 1884.” 


The directors of the Bank of Africa, Limited, have is ued a circular to the 
shareholders stating that the returns for the half-year ended the 30th of June, 
exhibit a material reduction in the outstandings, notably in the diamond dis- 
tricts, where also the general manager says that several of the securities held 
collaterally against advances have much improved in value. The few realiza- 
tions which have been made bear out the valuations of the 31st of December last, 
but patience and consideration are still required in dealing with debtors, whosa 
property, expected ultimately to cover their obligations, would only be sacrificed 
1o the bank’s detriment, by pressure. Regret is, however, expressed that the 
result of the half-year’s operations, limited as they were by the continued 
depression in business in South Africa, and by the caution imposed on the bank’s 
officers by the circumstances of the community, dces not admit of the payment 
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of any interim dividend. On the recommendation of the general manager the 
directors have determined to close the branches at Graaff Reinet, Somerset East, 
and Uitenhage, the amount of business secured at those points having been 
insufficient to warrant their continuance. The directors have had under con- 
sideration the question of calling a half-yearly meeting, which has been advo- 
cated by some friends whose wishes are entitled to every weight, but, as a detailed 
revaluation of the bank’s assets after a half-year of comparative inactivity seemed 
unnecessary, they have preferred on this occasion to address the shareholders by 
circular. At the end of the year the local officers will furnish as usual detailed 
returns and valuations, the result of which will be laid before the shareholders 
at the ordinary general meeting next March. Some shareholders having inquired 
as to the liklihood of a call being made, the directors in conclusion think it well 
to state that no such step has ever been in contemplation, the funds of the bank 
being amply sufficient for its requirements. 


An extraordinary general meeting of the shareholders of the Chartered Bank 
of India, Australia and China was held on the 15th October at the City Terminus 
Hotel. Mr. William Paterson presided, and stated that they had met for the 
special purpose of declaring an interim dividend for the half-year ended the 
30th of June. Considering what happened in oriental banking very shortly 
after they last met, and the subsequent course of business, he thought there 
were grounds for congratulation that they were enabled to pay the usual rate of 
dividend out of their profit and loss account for the half-year. It was scarcely 
necessary for him to state that eastern trade and foreign trade generally—and he 
might also add many branches of our home trade—had been going from bad to 
worse. There had been serious shrinkage in the value of articles exported from 
this country, as well as imported from India. Indeed, this had been so serious 
and so unprecedented that they had found it necessary to restrict their business 
as much as possible, exercising every caution. The shareholders would be pleased 
to hear that the bank’s charter had virtually been renewed. Last week the 
directors received a draft charter from her Majesty’s Treasury, and they immedi- 
ately returned it without making any suggestion whatever. It now remained 
for the sanction of Parliament, and therefore they would, no doubt, have it ina 
proper form before their existing charter expired at the end of the present year. 

e concluded by moving the payment of a dividend for the half-year at the rate 
of 7 per cent. per annum, tax free. Mr. John Jones seconded the motion. A 
shareholder inquired how the bank was affected by the war and rumours of war 
in China. The chairman said he feared there was considerable contraction in 
business there, but beyond that he could not say that the bank was affected. So 
far they had not much to complain of in that quarter. The motion was then 
carried unanimously. 





Obituary, 


We have to announce the death of Mr. S. Herman de Zoete, who was for 
many years a member of the Committee for General Purposes of the Stock 
Exchange. He afterwards filled the office of deputy—chairman, and finally for 
many years that of chairman. He had retired from business for some time. 
On Friday, 26th September, he was in the City, and not feeling well visited 
us doctor, at whose house he died suddenly from disease of the heart the same 

‘ternoon. 

We regret to hear of the death at Edinburgh of Mr. Robert Luff Peploe, chief 
manager of the Commercial Bank of Scotland. Mr. Peploe was connected with 
the bank for 40 years in various capacities. 
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Manchester Clearing-House Returns. 


AMOUNTS WHICH PASSED THROUGH THE MANCHESTER CLEARING-HOUSE IN THE 
WEEKS RECORDED BELOW. 


Sept. 22 Monday £329,183 
23 Tuesday 205,280 
24 Wedrady. 324,489 
25 Thursday 240,670 
26 Friday 401,406 
27 Saturday 609,544 





$2,110,572 


o 


Sept. 29 Monday £567,099 
30 Tuesday 333,529 
1 Wednsdy. 468,122 
2 Thursday 330,060 
3 Friday 385,262 
4 Saturday 495,549 


Octr. 





£2,579, 621 


£4,690,193 


For two weeks .. 





Octr. 6 Monday £462,278 
7 Tuesday 309,630 
8 Wednsdy. 538,516 
9 Thursday 354,475 
10 Friday 400,635 
11 Saturday 440,978 





_ £2,506,512 
Octr. 13 Monday £394,888 
14 Tuesday 301,112 
15 Wednsdy. 483,270 
16 Thursday 360,494 
17 Friday 393,315 
18 Saturday 435,847 
— £2,368, 926 





«+ £9,565,631 


For four weeks 














Monetary Rebielo. 


REALLY, the main point of interest to the banker during the month 
now closed has been the non-success of Mr. Childers’ conversion 
scheme. All bankers watched the offer with interest, but none of 
them would move, and, of course, if they would not move them- 
selves, they certainly would not advise their customers to do so. The 
result, therefore, was, as has already been stated, that only some 
£21,000,000 accepted the maximum terms which Mr. Childers was 
empowered to offer, and the bankers are awaiting his next move 
with interest, but apparently without misgivings. We hardly think 
that the rise in the Bank rate on the 9th October really affected the 
conversion in any material degree, but had the matter been in 
doubt up to that time it is possible that the rise might have done 
so. For Mr. Childers admits he must have cheap money to enable 
him to carry out the operation. There was up to the period when 
our last Monetary Review was written no distinct sign that an 
advance in the Bank rate was imminent. It is true that a slight 
rise in the market rates occurred just at the close of September, 
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but this is usual at the end of the quarter when there are so many 
heavy payments to be made, and that bills should be quoted } per 
cent. up in the last week of the quarter is nothing exceptional. 
But so soon as October arrived people apparently awoke to the fact 
that money was scarcer than they had imagined. The securities in 
the Bank return ran up rapidly, and the deposits diminished, while 
the proportion of the reserve to the liabilities dropped upon the 
dividend payments down to 32{ per cent.—or to less than the 
regulation one-third. Upon this, the Bank rate was raised from 
2 per cent, to 3 per cent. andthe open market fairly endorsed the 
advance. As October progressed, the open market has moved up 
still nearer to the Bank minimum, and just at the close of the 
month a further advance in the official minimum to 4 per cent. has 
been established ; the following comparison shows what the rise 
upon the month has actually been :— 





Market Rates—Best Bills. 




















Floating Bank 
Money. Rate, 
Three Months. | Four Months, | Six Months. 

| 
Sept. 25. . 132% 1§ % 13 2% 23% 22% | 
Oct.30. . 3} Zz 38 2% 33 33 Z 42 | 
| 
Movement . + 22% + 22% + 1$% +13 % laeel 

















As far as floating money is concerned, it is always firm just at 
the end of the quarter, but still a further rise of 2 per cent. on the 
month is apparent, while as regards three months’ bills the advance 
is also 2 per cent. At 3§, } per cent. the market is so close up to 
the Bank level that it may be said to be governed by the official 
quotation. 

Just at the close of October there has come a withdrawal of gold 
from the Bank of England for America. Money is hardly dearer 
over there; but the exchange has gone decidedly against this 
country, and shipments of produce from the United States to us 
have been heavy. The present relapse in United States railroad 
stocks owing to the war of rates can hardly have affected 
the exchange materially, as these fluctuations do not tend to increase 
the confidence of British investors or make them more desirous of 
investing in such securities. The state of the exchange is not such 
as to render heavy withdrawals probable ; and the advance in the 
Bank rate will probably arrest them. 

In the Stock Exchange the tendency of prices has certainly been 
adverse, especially amongst bankers’ securities. As regards the home 
funds, new 2} per cent. are naturally lower upon the small success of 
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the conversion, but the 3 per cents. are likewise flat. There has 
also been a distinct relapse in colonial government debentures, Indian 
railway stocks, city loans and the like, which were recently forced 
up so largely by the anticipation of a permanent reduction in the 
interest on the home funds. The rise in money would tend to pro- 
duce a similar effect, but we think the reaction is mainly attributable 
to the after effects of the conversion. There has also been a very 
general decline amongst home railway investments—both the 
ordinary and the preference stocks. The traffic returns are still far 
from flourishing, and there is a considerable reduction in the 
Metropolitan and District Companies, because of the interruption 
and dislocation of traffic caused by the opening of the Inner Circle. 
Bank shares have in sympathy moved rather adversely, but there 
are no striking changes therein. The amount of business going 
forward in the stock markets does not revive as it should at this 
season of the year; and the supply of new investments is limited. 
The issue of New South Wales 3} per cent. for £5,500,000 at the 
beginning of the month was, however, a great success. 

The features of the various manufacturing industries of the 
country cannot be described as more adverse than at the beginning 
of October. The iron trade is, perhaps, rather less despondent, 
and the woollen trade holds its own well. As regards cotton, the 
staple is very decidedly cheaper in view of the large supplies, and 
this is likely to be a benefit by enabling manufacturers to sell 
cheaply at a profit. 

Parliament was opened on October 23rd, and has already made 
a small beginning with the Franchise Bill. The publication of the 
Redistribution Scheme in the columns of the Standard was a curious 
incident of the past month, France has received a check in 
Formosa and has now blockaded the ports of the island. In 
America, the presidential campaign has absorbed the entire atten- 
tion of the public. While our colonial office appears to have 
awakened to some perception of the state of affairs in South Africa, 
and the protectorate over the southern shores of New Guinea has 
also been proclaimed. 





Rotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, Great Winchester Street, London. 


The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 
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Public kncome and Expenditure, 


Tux following are the receipts into and payments out of the Exchequer 
between April 1, 1884, and October 25, 1884:— 
REVENUE AND OTHER Reczirts. 








Total Receipts Total Receipt 
into the Be e-'into the rxcne 


quer fro’ quer from 
ADIL, 18th, to| April 1, 1:88, to 
pl Jeet Oct. 27, 1888. 





Balance, ati 1, ren £ £ £ 
Bank of England ° . _ 4,259,916 5,787,523 
Bank of Ireland ° ° ‘ ° . _ 1,372,653 1,185,207 





5,632,569 | 6,972,730 





REVENUE. 
Customs . n ; ‘ ‘ e = 19,850,000 11,080,000 | 11,052,000 
Excise . = + cs 26,778,000 14,303,000 | 14,818,000 


Stamps. . > : 11,490,000 6,370,000 6,496,000 
Land Tax and House ‘Duty ce ON 2,935,000 745,000 755,000 
Propa a IneomeTax. =... Ct 10,050,000 8,095,000 | 3,577,000 
Post 0 3 . ‘ = . ; 7,900,000 4,370,000 4,370,000 
Telegra h Service. ; ‘ ; 3 1,800,000 1,080,000 1,075,000 
Crown ate 380,000 185,000 185,000 
Interest on Advances for Local Works 

and on Purchase teed of Suez Canal 

Shares . ‘ & 1,180,000 553,951 633,283 
Miscellaneous . . . . . . 3,170,000 1,878,073 | 2,778,872 








Revenue “ee ee ee 85,538,000 | 43,660,024 | 45,740,155 





Total, including balance ——¥* « . | 49,292,593 | 52,712,885 
OTHER RECEIPTS. 


























Advances under various Acts, repaid to the onanaand . | 1,058,004 | 1,192,851 
Treasury Bills, Net amount raised . . . ° _— sae 
Money raised by Terminable Annuities . . . _ | _ 
Temporary Advances not repaid, for Deficiency ° ° 460,000 = 
Temporary Advances not repaid, for Ways and Means’. —_ | = 
Totals . . . . « « . £1 50,750,597 | 58,903,786 
: EXPENDITURE AND OTHER PAYMENTS. 
Totalls ae of Bxcheauer' out 
EXPENDITURE. ret cena See Se 7 te 
to Oct, 25, 184. | to Oct. 27, 1 
£ F £ 
Permanent Charge of Debt... 28,883,673 | 18,307,006 | 18,212,285 
Interest, &c., of Debt, not forming part of 
the Permanent Charge o.. t 725,000 $55,528 849,249 
Other charges on Consolidated Fund . 1,495,000 1,000,288 1,062,370 
Supply Services . ‘ ° ‘ ° : | 54,623,510 | 28,841,221 | 29,165,860 








Estimate . ° . : | 85,727,183 





Expenditure . . .. . . | 48,004,043 | 48,789,764 
OTHER PAYMENTS. 
Advances, under various Acts, issued from the sel - 838,802 1,040,732 
Military Barracks ° ‘ ° — _ 
Treasury Bills, more paid offthanissued . . . —_ _ 
Exchequer Bonds, more paid off than issued . ‘ : _ — 
Exchequer Bills, more paid off than issued . A . 6,000 _- 
Ways and Means Advances, repaid . e ° ‘ _ _ 
Indian Loan Annuity, Redemption in part . ‘ " % _ 1,000,000 
vies 48,848,845 | 50,830,496 
“Bank of England Me | ee 
Bank of Ire hey) es eee o He 945,481 936,450 











Totals . . . . . . _. £1 650,750,507 | 58,905,786 




















London Banks Clearing-House Returns. 
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Sank of England.—Analpsis of Returns, 


Notes in 
Circulation, 


£ 
25,693,675 
25,464,975 
25,092,010 
24,814,290 
25,201,120 
24,832,150 | 
24,858,870 
24,990,535 


25,616,670 
25,609,700 
5,153,8902 | 
24,756,430 
24,752,405 
25,034,485 
24,766,815 
24,292,695 
24,180,600 
24,571,970 
24,274,015 | 
24,023,165 
25,480,425 | 
25,351,884 | 
25,045,648 
25,136,342 
25,300,400 
25,750,285 
25,886,820 
25,628,845 
25,423,575 
25,136,950 
25,672,705 
25,287,565 | 
25,036,090 | 
45,315,320 
26,468,895 
26,225,605 
26,014,190 
25,744,750 
25,988,700 | 
26,660,845 
26,441,020 
26,441,020 
26,123,755 
25,791,285 
26,013,575 
25,620,275 
25,102,700 
26,279,460 
26,251,750 | 
25,958,630 | 
| 


| 
i 











| 








Coin Proportion | Government Other 
and Bullion | of Coin and Securities Securities Public 
in Issue Bullion to in Banking in Banking Deposits, 
Department. |Circulation.| Department. Department. 
£ °f, £ £ £ 

21,209,005 83 13,679,008 | 19,822,153 4,209,643 
21,105,270 | 83 14,679,008 19,571,301 4,630,222 
21,131,870 | 84 14,989,292 19,733,779 5,734,321 
21,143,870 85 14,989,292 19,782,699 | 6,313,812 
21,135,245 83 15,193,798 19,480,025 , 7,142,284 
21,152,790 85 14,462,798 19,755,161 7,260,078 
21,252,010 86 14,462,798 20,314,148 8,401,998 
20,945,005 | 85 14,462,798 | 21,763,507 8,983,204 
20,630,785 81 14,462,491 25,557,765 7,900,216 
20,695,095 $1 14,954,835 | 23,108,428 | 5,319,981 
20,685,310 82 14,454,835 | 21,255,748 | 4,797,636 
20,764,290 | 84 14,454,835 | 21,080,716 | 5,497,381 
20,697,420 | 83 14,454,835 | 21,127,357 | 6,387,767 
20,570,705 | = 82 14,453,063 21,410,677 | 7,799,472 
20,886,960 | 84 13,453,063 23,140,675 | 8,891,020 
21,217,110 88 13,453,063 24,375,561 , 10,385,613 
21,461,060 | 89 13,453,063 24,812,634 | 11,243,655 
21,730,335 89 13,453,063 26,735,552 | 12,035,131 
22,582,805 93 12,453,063 25,614,557 | 12,060,834 
24,163,650 Tor | 12,453,063 | 24,981,178 | 12,945,357 
24,366,135 06 12,453,063 | 24,454,897 | 12,450,236 
24,318,175 96 * 12,451,964 25,313,028 | 10,500,532 
24,038,055 96 12,436,202 | 23,069,708 | 7,601,840 
24,076,800 96 12,436,202 | 22,032,307 | 6,986,561 
24,350,460 96 12,436,202 21,611,951 | 7,153,267 
24,365,195 904 12,436,202 | 21,481,963 | 7,174,311 
24,358,475 94 12,639,977 | 21,472,662 | 7,668,244 
23,954,205 93 12,639,977 | 21,346,635 7,605,619 
24,029,795 94 12,689,977 | 21,529,464 8,235,579 
24,126,400 95 12,639,977 | 21,812,326 9,036,240 
23,593,830 92 12,501,919 | 21,737,571 | 8,891,181 
23,937,465 95 | 13,113,919 | 21,908,895 8,932,495 
24,235,310 97 13,613,513 | 21,979,588 | 9,894,117 
24,508,910 97 13,613,513 | 21,991,216 , 9,889,084 
24,217,440 92 13,582,199 | 23,548,988 | 9,367,951 
23,800,715 91 13,579,571 | 23,182,068 5,867,646 
23,694,685 91 13,579,571 22,248,669 5,153,481 
23,689,675 92 13,579,571 | 22,210,649 5,608,328 
23,503,880 oI 13,579,571 | 22,122,924 , 56,097,128 
22,828,355 86 13,577,763 | 22,267,878 | 5,343,787 
22,589,280 85 13,577,763 | 22,083,198 | 5,946,730 
22,665,740 86 13,577,763 | 21,356,104 | 6,145,082 
22,695,975 87 | 13,577,763 |- 20,919,054 | 5,769,875 
22,479,145 87 | 18,577,763 | 21,080,025 | 5,482,118 
22,309,245 86 | 18,437,669 | 21,053,564 | 6,209,998 
21,907,450 86 | 13,604,866 | 20,892,926 | 6,002,365 
21,741,460 86 13,725,516 | 20,876,508 | 6,249,424 
20,940,895 80 13,724,395 | 22,952,596 | 5,918,405 
20,092,960 76 15,509,998 | 23,545,566 | 6,712,953 
19,674,060 76 16,200,998 | 21,314,780 | 4,411,939 





For the corresponding statement from November, 1881 


the “ Banking Almanac’ 


, to October, 1882, see pages 416 and 417 of 


for 1883, 
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Sank of England.—Analpsis of Returns. 












































| | | | 

| | | Total j 

| _ Other Bank | Deposits and | | Proportion Rate 
. Date | Deposits. Post Bills. | Hank Post | Reserve, |, of Boserve | of Discount, 

etn ok Pinas F ret a ss 
1883. | £ a°:.7 £ F’ | Ope 
43 Nov.7 | 23,587,841 | 197,443 | 27,994,927 12,136,568 | 43 3 
22 14 24,129,604 | 206,802 | 28,966,628 | 13,368,211 46 _ 
21 21. 23,867,423 185,096 | 29,786,840 12,720,187 43 | = 
12 28 | 23,683,475 174,980 | 30,172,267 13,036,310 | 43 | -— 
84 Dec. 5 | 22,225,124 194,318 | 29,561,726 12,497,085 i 42 | — 
73 12 | 22,138,770 184,699 | 29,583,542 12,984,561 | 44 | — 
198 19 | 21,661,888 180,173 | 30,144,059 12,989,274 44 | — 
04 26 | 21,789,345 152,185 | 30,925,434 12,325,738 40 _ 
1884, | | 
16 Jan. 2 | 25,840,336 173,931 33,914,483 11,570,695 34 _ 
)31 9) 26,341,466 | 183,220 31,844,617 11,622,681 37 — 
336 16 | 24,951,999 | 199,907 | 29,949,542 12,096,646 | 40 -- 
381 23 24,649,291 | 170,779 | 30,317,451 12,650,624 | 42 — 
167 30 | 23,775,673 | 155,198 | 30,318,638 | 12,698,623 , qr 6 — 
172 Feb. 6 | 22,174,330 | 187,541 | 30,161,343 12,212,501 | 40 | 3 
120 13 | 22,485,240 187,165 | 31,563,425 | 12,890,298 |. gr | = 
613 20 | 23,014,063 169,694 | 33,569,370 | 13,707,641 qt | = 
655 27 | 23,026,465 151,557 | 34,421,677 | 14,065,313 41 — 
131 Mar. 5 | 23,617,872 | 161,579 35,814,582 | 13,927,956 3 «| = 
834 12 | 22,551,690 156,821 | 34,769,345 | 15,109,157 “4-1 -8 
357 19 | 22,982,337 159,682 | 36,087,376 16,979,269 a ee 
236 26 | 22,569,025 139,628 | 35,158,889 16,581,490 47 — 
532 Ayl. 2 | 24,259,339 223,755 | 34,983,626 15,548,364 44 24 
840 9 | 25,147,293 195,477 | 32,944,610 | 15,086,618 45 | = 
561 16 | 25,036,896 165,896 | 32,189,353 15,373,022 gs | — 
257 23 | 24,829,297 189,367 | 32,171,921 | 15,777,330 ee ere 
311 30 | 24,255,378 171,743 | 31,601,427 | 15,325,617 } ee 
244 May 7 | 23,817,079 166,761 | 31,652,084 | 15,189,141 48 _ 
619 14 | 23,638,359 162,695 | 31,406,673 | 15,075,054 48 |. 
579 21 | 23,453,267 178,264 | 31,867,010 | 15,360,567 pee 
240 28 | 23,130,654 173,606 | 32,340,500 15,552,016 48 -. 
181 June 4 | 22,137,139 179,808 | 31,208,128 | 14,583,758 46—CO! - 
495 11 | 23,649,854 | 171,257 | 382,753,606 | 15,348,966 47 - 
117 18 | 23,762,853 | 180,567 | 33,837,637 | 15,866,537 | 47 2 
084 25 | 23,790,122 | 174,881} 33,854,087 | 15,875,895 | 47 _ 
951 July 2 | 24,207,928 191,536 | 33,767,415 , 14,356,788 | 42 — 
,646 9 | 27,059,553 | 180,906 | 33,108,105 | 14,225,736 43 = 
481 16 | 26,870,198 | 221,200 | 32,244,879 | 14,310,668 a4 —_ 
328 23 | 26,633,832 | 205,031 | 32,447,191 | 14,560,885 | 45 -_ 
5128 30 | 26,629,985 | 203,795 | 31,930,908 | 14,122,644 | 44 ~~ 
787 Aug.6 | 25,123,588 | 199,067 | 30,666,392 | 12,758,664 42 —_ 
1730 13 | 24,329,364 | 195,775 | 30,471,869 | 12,751,652 42 _ 
082 20 | 28,759,794 | 198,391 | 30,103,267 | 13,150,737 43 _ 
875 27 | 24,060,577 |- 177,611} 30,008,063 | 13,439,954 45 _ 
118 Sept.3 | 23,734,365 212,804 | 29,429,287 | 13,098,405 44 - 
1,998 10 | 23,198,324 180,796 | 29,589,118 13,378,454 45 _ 
365 17 | 23,382,082 178,441 | 29,562,888 | 13,359,101 45 ~ 
),424 24 | 23,123,082 177,519 | 29,550,025 | 13,243,458 45 _ 
3,405 Oct. 1 | 23,638,921 196,612 | 29,648,938 11,269,932 38 = 
1,953 8 | 25,960,818 216,807 | 31,890,578 10,473,078 33 3 
1,939 15} 24,531,400 200,513 | 29,143,852 -| 10,280,849 35 _ 
7 of For the ponding stat t, from November, 1881, to October, 1882, see pages 416 and 417 of 
the “ Banking Almanac” for 1883, 
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Bank of England Wieeklp Returns, 


Account, pursuantto the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 
ISSUE DEPARTMENT. 

















































































































1884. 1884. 1884. 1884, 1884, 
Sept. 24. Oct. 1, Oct. 8. Oct. 15. Oct. 22, 
2 2 z £ | £ 
Notes issued ; meee ee 87,491,460 | 36,690,895 | 35,842,960 | 35,424,060 | 35,494,990 
Government debt ‘ 7 ° 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities . > lL | 48734'900 | 45734/900 | 4,734,900 | 4.734.900 | 4734,900 
Gold coin and bullion’ ° ° 21,941,460 | 20, oe, 895 20, ene, 960 | 19,674,060 | 19,744,990 
Silverbullion . . « © «| - | od — 
| 37,491.460 36,690,695 | 35,842,960 | 35,424,060 | 35,494,990 
BANKING DEPARTMENT. 
1884. 1884, | 1884. 1884. 1884, 
Sept. 24, Oct.1. | Oct. 8. Oct. 15, Oct. 22, 
. 14, ‘ | 14. 5 000 4, ‘ 14, sie, 00 
Ere rietors’ ital . | 14,653,000 553,000 000, 14,553,000 
eet meee "| 3,742,459 | 3,744,085 | 3,085,064 | 3,108,775 | 3,112,704 
Tithe deposits a SS 6,249,474 | 6,918,405 | 5,712,953 | 4,411,939 4,350,857 
Other deposits 4 . | 23,123,080 | 23,533,921 | 25,960,818 | 24,631,400 | 24,394,946 
Seven-day and other bills . e | 177,519 196,612 216,807 200,513 178,182 
47,845,482 | 47,946,923 | 49,528,642 | 49,805,627 | 46,589,699 
Government securities « + | 13,725,516 | 13,724,395 | 15,509,998 | 15,209,993 | 14,459,998 
Cthersecurities . . + | 20,876,508 | 22,902,596 | 23,545,566 | 21,314,780 | 21,455,564 
Me she . «| 12,888,760 | 10,411,435 | 9,591,210 485,430 | 9,824,070 
Gold and silvercoin . ° | 851,698 838,407 831,868 875,419 8:0, 057 
| 
_{ 47,845,482 | 47,948, 923 | 49,528,612 | 46,805,627 | 46, 589, 689 
THE EXCHAN GES. 
Lonpoxn— | Sept. 30. | Oct. 7. Oct. 14. Oct, 21. Oct. 28. 
Amsterdam, short i ) 12 & 12 3 12 34 12 3 | #12 33 
Ditto Smonths . . .| 12 44 12 # 12 54 126 | 12 5) 
Rotterdam,ditto . ‘ 12 4 120 4¢ | 12 5% eh, oe oe 
Antwerp and Brussels, ditto . 25 45 26 474 | 26 50 25 50 | 25 524 
Paris,short. .  . ‘ 25 233 25 274 | 25 283 25 30 | 935 39 
Dito 3months .. . . 25 40 25 414 | #25 45 | 25 45 25 60 
Marseilles, ditto, . 25 40 25 423 25 46} 25 46 25 50 
Hamburg, ditto, . . 2060 2063 2068 «=| ©2062) «S| | “agg 
Berlin, ditto 2 Ss . 2061 2063 2068 «| 2068 «8| 9065 
Leipsic, ditto * 2061 2063 2063 2063 | 2065 
Frankfort-on- -the-Main, ditto ' 2061 2083 2063 2063 | 2064 
Petersburg, ditto ; Bei 233% 24 2315 24 2318 
Copenhagen, dite ». in ds 18 6 18 46 18 42 1s 46 18 46 
Stockh : <: /eika, gent Ae 18 47 18 43 18 46 18 47 
Christiania +o @ ° nf 18 46 18 43 18 43 18 4 | 18 47 
Vienna, ditto . ok 12 35 12 373 12 41} 12 40 | #12 423 
Trieste, ditto ‘ e 12 35 12 37 12 413 12 40 12 42 
Zurich und Basle, ditio aa 25 42 25 474 25 473 25 51} 
Madrid,ditto . ou aa 463 4673 | 46§ 46 465 
adiz,ditto. . . ae! 4 463} sett 46 46 | 465 
Beville,ditto : : eta 4633 46} 46 463 465 
Barcelona, ditto . . we US 463} 46}% 465 46% 465 
Malaga, ditto : 46ii 46:3 465 465 464 
Granada, ditto ee ee 465 464 46%, 46 46% 
Santander, ditto vere 4633 4633 468 46 46} 
Bilboa, ditto . ° . ° ‘ei 4633 46 465 
Zaragoza, ditto i Ps 46 464 463%; 46% 46°, 
Genoa, Milan, Leghori, ditto ae 25 60 25 53 25 66} 25 6) 25 623 
Venice, ditto ° ° ° 25 50 25 63: 25 66} 25 58: 25 62: 
Naples, ditto . e ° 25 50 25 25 56) 25 be et 
ens Messina, “ditto e ° 25 25 '533 25 56} 25 58: 25 62} 
Idabon, GOdaye . » + « 52 62 62 62 51 
Gporte, dio” =. kG 52 52 52 52 ait 
Calcutta, demd. . ° ° . 17} 17# 1.74 | 1.74 17%; 
Calcutta ‘and Bonibay, 30days. . - — _ | sath ate 
New York (Gold) ditto. .- : 4933 4933 44, | 49h 493 
PRICES OF BULLION, 
F Per Oz. Per Uz. Per Oz. | Per Oz. Per Oz. 
‘ Zs. d. 28.4 s. da. | £8. 4 £8. a. 
Foreign Gold in Bars aerated «| 86H 9 317 9 17 | 317 9% 317 9% 
Mexican Dollars . a 04 2% | 0 4 4 04 2 | 0 4 2 000 
_Bilver in Bars | (Standar ard) ~ 0 4 233! 0 4 2 0 4 283) 0 4 2 0 4 2 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 
Amounts authorized by the Acts of 1844 and 1845 :— 






































England— Bank of England . £14,000,000 
” 207 Private Banks 5,153,407 
72 Joint Stock Banks 8,495,446 
Scotland— 12 Joint Stock Banks 8,087,209 
Ireland— 6 Joint Stock Banks 6,354,494 
£32,090,556 
Add, Increase, since, in authorized amount of Bank " England :— 
1855—Dec. 7th . ° . £475,000 
1861—July 10th 175,000 
1866—Feb. 21st . 350,000 
1881—April 1st 750,000 
--- 1,750,000 
£33,840,556 
Deduct, Lapsed Issues— 
England—102 Private Banks . . £1,740,607 
28 Joint Stock Banks 1,140,657 
Scotiand— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) £337,938 
City of Glasgow Bank 72,921 
—— 410,859 
mataiihdeit 8,292,128 
£30,548,433 
—————— 
SUMMARY OF PRESENT FIXED ISSUES. 
England— Bank of England . £15,750,000 
” 98 Private Ba: ‘ ,412,800 
*” 44 Joint Stock Banks 2 354,789 
Scotland— 10 Joint Stock Banks 2,676,350 
Ireland— 6 Joint Stock Banks 6,354,494 
£30,518 ,433 
Note.—The number of Private Banks authorized to issue nae own notes 
in England, by the Act of 1844, was. . 207 
Diminished in number by amalgamation . ° “ 3 ue 
Lapsed Issues . ° 3 . ° é . E : . 102 109 
98 
ame 
The number of Banks, authorized to issue _— own notes in amare by 
the Act of 1845, was A ° ly 
Diminished in number by amalgamation : : A ; . oi 
Lapsed Issues, as stated above . ° : , : 4 : 1 & 9 
10 
: — 
BRITISH FUNDS. 
Present Interest E Redemption - 
Amount. | Payable. | ° Name. | Pre- 
a | Hst. | Let. sent. 
Fr om 
$45,391,591) 5Jan.,July .| 3 | Consols (Money). | Purchased . oat 99% | 1 
83,491,222 | 6 April, Oct. 3 | Reduced ...|— » « ‘tl Ue 98 a 
183,968,248 | 5 April, Oct. 3 | New | o + el eS oot 
225,746; 5Jan.,July.| 3$/— . | Jan., 1804 .| 1 104 
13,580,119 | 5Jan., July 4)-— - «+ « « «| Jan. 1804 . 86 
116,600 6 April,Oct..| ... | Annuities . . .{ April, 1885 . i a 
| it Mer, Bet 3 Fxchoquer 5 Bills ; Maret 2,000 ie bats by 
pa 11 June, Dec..| 2 er... | June, 21,000| 12p| dis] 4spm. 
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Bankers’ Weekly Cirrulation Returns, 


Pursuant to the Act 7 & 8 Victoria ce. 2. 


(Extracted from the Lonpon GAZETTE.) 





PRIVATE BANKS. 


 Author- AVERAGE AMOUNT. 

















48 Llandovery Bank and Llandilo Bank. | 82,945 14, ‘911 13,752 | 14,061 | 











NAME OF BANK. | ized | Sait cet a ~ 

Issue. | Aug. 30.! ; Sept. 6.| Sept. 13./Sept. 20 

[2 | 8 £ z £ 
1 Ashford Bank . ‘ | 11,849 | 5,806 | 5,865 | 6,087 | 6,067 
2 Aylesbury Old Bank . - | 48,461 || 14,848 | 14,180 | 14,295 | 13,947 
3 Baldock and jain Bank . . | 87,223 |! 12,573 | 12,565 | 12,769 | 12,792 
4 Barnstaple Bank . . | 17182 | 2,297 } 2,405 | 2,938 | 2,198 
5 Bedford Bank . P . | 84,218 | 22,406 | 22,705 | 22,833 | 23,486 
6 Bicester and Oxfordshire Bank = - | 27,090 | 10,801 10,616 | 10,658 | 10,805 
7 Boston Bank—Garfit and Co. . - | 75,069 | 27,237 | 27,964 | 29,513 | 30,420 
8 Broseley and Bridgnorth Bank . - | 26,717 || 7,272 | 7,233 | 7,107 | 7,264 
9 Buckingham Bank . : P - | 29, 657 | 12,123 | 12,270 | 12,460 | 12,633 
10 Bury and Suffolk Bank ; : 82/362 | 21,935 | 22,192 | 22,640 | 22,685 
11 Banbury Bank . , ‘ p . | 48,457 | 11,005 | 11,051 | 10,999 | 11,154 
12 Banbury Old Bank . 55,153 | 10,031 | 10,025 | 9,889 | 10,078 
Bedfordshire, Leighton Buzzard Bk. 36, ,829 || 19,606 | 19,561 | 19,386 | 19,713 
Brecon Old Bank f 68,271 _ 10,670 | 10,084 | 11, "622 11,923 
5 Brighton Union Bank ‘i -| 83,794 | 10,402 10,650 | 10, '378 10,828 
Cambridge Bank—Mortlock & Co. . 25,744 | 10,817 | 10,486 | 10,453 9,885 
7 Cambridge and ra Bank. 49, 916 33,442 | 34,460 | 35,015 | 36,229 
Canterbury Bank ; . || 88, 671 || 12,528 | 13,187 | 14,093 | 15,879 
19 Colchester Bank ji . | 26, 082 | 9,248 | 9, 385 8,935 | 9,109 
20 Colchester and Essex Bank ° . 48, 704 | 21,965 | 21,714 | 22,726 | 22,732 
21 City Bank, Exeter. : me 527 || 7,573 | 7,409 7,015 } 7,050 
22 Derby Bank—Smith & Co. : on 41, 804 |, 9,924 | 10,058 | 10,152 | 10,591 
23 Darlington Bank  . | $6,218 || 53,729 | 54,371 | 53,700 | 58,071 
24 Devonport Bank - ‘ ‘ . | 10,664 || 1 "388 1 "360 1,618 | 1,751 
25 Dorchester Old Bank . : ; oi 48,807 | 24) 1677 | 25, 085 24,550 | 24,572 
26 East Cornwall Bank . ‘ : - 112.980 || 37,443 37, 576 | 38,454 | 38,777 
27 East Riding Bank es 53,392 | 40. 539 40. 647 40,859 | 41,321 
28 Essex Bk. and Bishop's s Stortford Bk. | 69, 637 | 26, 716 | 97; 948 | 27,797 | 27,852 
29 Exeter Bank . - | 87,894 | 11 972 12,300 | 12,153 | 11,421 
80 Farnham Bank . ; a ‘ p 14/202 3,554 | 3, "514 3,396 | 38,465 
81 Faversham Bank = ; ‘ . 6,681 3,096 | 3,177 | 8,792} 4,138 
82 Godalming Bank : - | 6,822 || 5,970 | 5,617 | 5,668 | 5,250 
35° Grantham Bank—Hardy & Co. . | 80,372 | 10,243 | 10,236 | 9,990 | 10,049 
84 Hull and Kingston-upon-Hull Bank - | 19,979 || 18,116 | 15,027 | 14,521 | 14,031 
35 Huntingdon Town and County Bank. | 56,591 | 13,888 | 14,100 | 14,338 | 14,630 
86 Harwich Bank . . ° 5,778 2,920 | 3,120 | 3,260 | 3,040 
$7 Hertfordshire, Hitchin Bank . | 38,764 22,868 | 23,289 | 23,597 | 24,111 
88 Ipswich Bank . . | 21,901 11,184 | 11,202 | 11,283 | 11,342 
59 Ipswich and Needham. Market Bank . 80,699 32,412 | 33,296 | 32,570 | 83,189 
entish Bank—Mercers & Co. . . | 19,895 13,139 | 12,926 | 12,650 12, 390 
41 Kington and Radnorshire me. . | 26,050 | 11,194 } 10,044 | 10,036 | 11, 128 
42 Kendal Bank . . . | 44,663 | 33,032 | 33,033 | 33,198 38,581 
43 Leeds Bank . (180,757 | 61,185 | 60,923 | 60,826 | 61,961 
44 Leeds Union—W. W. Brown & Co. . | 87,459 || 34,419 | 33,758 | 34,706 | 33,441 
45 Leicester Bank é . || 82,822 | 11,023 | 11,523 | 11,249 | 11,591 
46 Lewes Old Bank : # ‘ . | 44,886 | 11,471 | 11,344 | 11,480 | 11,371 
47 Lincoln Bank . 100,342 | 63,948 | 64,805 | 65,451 »715 
4, 1286 
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NAME OF BANK. 


tf £ | £ 

49 Lymington Bank . . || 6,088 1,470! 1,853 | 1,492 | ay 1383 
50 Lynn Regis and Lincolnshire gen: | 42,817 19,359 19,58 58 | 19,485 | 19,430 
51 Lynn Regis and Norfolk Bank 13,917 8,214 8,051 | 7,893 | 7,975 
= Mincctesteld Nas ' | 15,760 ao sans 5,033 | 5,320 
é ers’ Bank . 18,688 773 | 06 10,918 | 10,987 
2 - sna Old Bank 16,385 1,346: 1 427) 1,600 | 1,540 
5 ewark Bank . 28,788 7,910 8, 359 | 8,977 9,423 
56 Newark and Sleaford Bank 51,615 18,260 | 18,842 | 18,963 | 19,045 
57 Newbury Bank 36,787 | 8,010 | 7,696 | 7,894] 7,715 
58 Newmarket Bank . 23,098 | 9,843 | 9,878 9,696 | 9,778 
59 Norwich and Norfolk Bank | 108,720 | 56,317 | 55,592 55,006 | 56,497 
60 Naval Bank, Plymouth | 27,821 | 8,795! 9,012 | 5,583 | 8,523 

61 New Sarum Bank—Pinckney ‘Bros. || ; | 
(now Salisbury Old — . |! 15,659 2,223 | 2,189 2,282 2,266 
62 Nottingham Bank $1,047 | 25,905 | 24,421 | 25,301 | 24;885 
63 Oswestry Bank . 18,471 | 3,996! 4,450| 4,449] 4,400 
64 Oxford Old Bank 34.391 | 20,845 | 19,769 | 19,384 | 19,012 
65 Old Bank, Tonbridge 13,183 9,156 9,090 9,160 | 9,354 
66 Oxfordshire Witney Bank | 11,852 2,696 | 2,781} 2,560 | 2,525 
67 Pease’s Old Bank, Hull 48,807 | 39,261 | 42,075 | 42,406 | 41,699 
68 Penzance Bank | 11,405 3,866 | 3,657 | 38,693 | 3,635 
69 Reading Bank—Simonds and Co. . 87,519 | 15,563 | 15,502 | 15,295 | 15,114 
70 Reading Bk.—Stephens, Blandy & Co.|| 43,271 | 14,756 | 15,880 | 15,465 | 15,620 
71 Richmond Bank, Yorkshire - || 6,889 4,448 | 4,516 | 4,649 | 4,600 
72 Royston Bank . 16,398 || 5,842 | 5,552) 5,425 | 5,415 
73 Rye Bank n : | 29,864 | 4,178 | 4,110 | 4,125 | 4,041 
74 Saffron Walden and North Essex Bk, | 47,646 | 12,228 “ro 12,919 | 12,901 
75 Salop Bank .  ., |) 92,888 |) 2258} 2,125 | 2,199} 2,182 
76 wom. fom Old Bank 24,813 || 13,060 | 13,024 | 13,596 | 13,450 
77 Shrewsbury Old Bank. || 43,191 ||.12,494 | 12,887 | 11,730 | 12,080 
78 Sittingbourne and Milton Bank || 4,789 || 1,059 | 1,052 | 1,109 | 1,152 
79 Southampton Town and County Bank | 25,359 5,587 | 5,476) 5,182 | 5,007 
80 Stamford and Rutland Bank . 81,858 |, 8,045 | 7,811 | 7,863 | 7,833 
81 Tavistock Bank | 13, 421 || 5,210 | 5,815 5,250 | 5,297 
82 Thornbury Bank 10,026 \ 4,095 | 3,835 | 4,075 | 4,128 
83 Thrapston and Kettering Bank 11,559 5,664 | 5,530 | 5,935 | 6,071 
84 Tring Bank and Chesham Bank 13,5381 \ 9,165 | 8,869 | 9,086 | 8,905 
85 Towcester Old Bank 10, 301 | 3,057 3,284 3,344 | 3,417 
86 Uxbridge Old Bank . 25,186 || 4,052 | 3,894 | 8,972 | 3,881 
87 Wallingford Bank . . | 17,064 | 1,975 | 2,102 | 2,023 | 2,120 
88 Warwick and Warwickshire Bank 30,504 || 13,027 | 12,947 | 12.978 | 12,597 
89 Wellington Somerset Bank . 6,528 | 4,945 | 4,926 | 4,815 | 4,695 
90 West Riding Bank d 46,158 23,617 | 26,169 | 26,960 | 25,823 
91 Whitby Old Bank. 14,258 6,184 5,992 | 5,065 | 6,290 
92 Winchester, Alresford and Alton Bk. | 25,892 | 4,855 4,945 | 5,030} 4,957 
93 Weymouth Old Bank |, 16,461 7,600 _ 8,261 | 7,795) 7,905 
94 Wisbech and Lincolnshire Bank 59,718 | 17,506 18,625 | 20,181 | 21,570 
95 Wiveliscombe Bank . é 7,602 867 740 887 932 
96 Worcester Old Bank . ; | $7,448 | 21,579 21,754 | 22,109 | 23,496 
97 Yarmouth and Suffolk Bank . | 58,060 || 24,643 25,855 | 25,128 | 25,580 
98 Yarmouth, Norfolkand Suffolk Bank | 13,229 6,748 7,027 6,645 | 6,572 


| Author- AVERAGE AMOUNT. 
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JOINT STOCK BANKS. 
































Author- AVERAGE AMOUNT. 
NAME OF BANK. iz 
Issue. |! Ang. 30,| Sept. 6. | Sept. 18.|Sept. 20 
£ £z £ £ £ 
1 Bank of Westmoreland . 12,225 |} 10,900 | 11,785 | 11,803 } 11,812 
2 Barnsley Banking Company, Limited. 9,568 4 5,291 | 5,291) 5,820 
8 Bradford Banking Company, Limited || 49,292 || 36,156 | 36,695 | 34,720 | 34,501 
4 Bank of Whitehaven, Limited - || 32,681 || 23,785 | 24,672 | 24,148 | 23,252 
5 Bradford Commercial Banking Co., 
Limited 4 . - |} 20,084 || 16,533 | 16,480 | 15,641 | 15,383 
6 Burton, Uttoxeter, and Ashbourne . 
Union Bank, Limited. 60,701 ||. 24,430 | 26,613 | 27,521 | 25,471 
7 Cumberland Union Bkg. Co., Limited 35,395 || 34,067 | 34,156 | 34,017 | 34,252 
8 Coventry Union Banking Company 16,251 8,510 | 8,385 | 8,342 | 8,626 
9 County of Gloucester Banking me 
Limited 144,352 || 51,567 | 52,408 | 52,166 | 52,260 
10 Carlisle and Cumberland Banking Co., 9 
Limited 25,610 || 23,920 | 24,666 | 23,919 | 25,242 
11 Carlisle City & District Bank, Limited 19,972 || 19,323 | 19,250 | 19,070 | 19,475 
12 Derby and Derbyshire Banking Co. 
Limited 20,093 || 8,397 | 8,881 | 8,506 | 8,956 
13 Gloucestershire “Banking Co. a "Ltd. 155,920 || 98,983 | 98,331 | 97,924 | 97,612 
14 Halifax Joint Stock Bank, Limited 18,534 || 16,949 | 17,098 | 16,649 | 16,424 
15 Huddersfield Banking Company, Ltd. || 37,354 || 29,024 | 28,700 | 28,577 | 28,154 
16 Hull Banking Company, Limited 29,333 || 28,834 | 29,617 | 30,694 | 27,810 
17 Halifax Commercial Bkg. Co., Limited |} 13,733 |} 11,353 | 11,785 | 10,760 | 10,460 
18 Halifax & Huddersfield Union Bk.,Ltd. || 44,137 || 14,989 | 15,793 | 15,033 | 14,455 
19 Knaresborough and ClaroBkg.Co.,Ltd. || 28,059 || 15,516 |. 16,172 | 16,508 | 17,150 
20 Lancaster Banking Company. 64,311 |} 50,330 | 50,549 | 50,877 | 53,583 
21 Leicestershire Banking CGo., Limited . 86,060 ||. 38,675 | 38,688 | 39,940 | 40,083 
22 Lincoln and Lindsey Banking Co., 
Limited . 51,620 || 38,564 | 39,516 | 41,686 | 43,869 
23 Leamington Priors and Warwickshire 
Banking Company, Limited . 18,875 || 6,094 | 6,581 | 6,237} 6,169 
24 Moore & Robinsons’ Notts. Bkg. Co., 
Limited . 35,813 || 23,594 | 24,116 | 25,758 | 24,859 
25 Nottingham and ‘Notts. Banking Co. 29,477 || 23,089 | 23,790 | 24,188 29) 
26 Northamptonshire Union Bk., Limited || 84,356 || 36,139 | 37,325 | 36,817 | 88,1538 
27 —— Banking Company, 
Limited . 26,401 || 11,339 | 11,611 | 11,505 | 12,052 
28 North ne South Wales Bank, Limited 63,951 || 41,092 | 40,867 | 41,765 | 44,681 
29 Pares’s Leicestershire Banking Co., 
Limited 59,300 || 34,360 | 35,021 | 34,188 | 34,200 
80 Sheffield Banking Company, Limited 85,843 || 24,781 | 25,225 | 24,835 | 24,030 
81 Stamford, amet & Boston Bk. Co., 
Limite 55,721 || 36,345 | 38,074 | 39,620 | 42,030 
82 Stuckey’s ane Company 356,976 ||205,326 |207,683 |207,788 |210,621 
83 Sheffield and Hallamshire Banking Co. 23,524 || 15,240 068 | 14,880 | 14,711 
84 Sheffield & Rotherham Joint Stock 
Banking Company, Limited . 52,496 || 23,562 | 24,596 | 25,871 | 25,551 
85 Swaledale & Wensleydale Bkg. Co. Ltd. 54,372 || 82,881 | 82,703 | 34,275 | 85,870 
86 Wolverhampton & StaffordshireBk. Co. || 35,378 | 7,475 7,289 | 7,287 | 7,913 
87 Wakefield and Barnsley Union Bank . || 14,604 || 13,228 | 18,480 | 18,665 | 13,581 
88 Whitehaven Joint Stock Banking Co. || 31,916 || 18,979 | 19,086 | 19,128 | 19,139 
89 Wilts and Dorset Banking Co., Ltd. . || 76,162 || 62,937 | 63,420 | 63,496 | 64,599 
40 West Riding Union Banking Co., Ltd. J 27,691 27,515 | 27,517 | 27,606 
41 Worcester City and County Banking 
Company, Limited - « eff 6,848 1,370 | 1,886 | 1,308 
42 York Union Banking Company . . || 71,240 s0'975 60,015 | 61,600 866 
48 York City and County Bkg. Co., Ltd || 94,695 || 83,445 930 | 87,830 | 90,042 
44 Yorkshire Banking Company, Limited |/122,522 564 | 93,043 | 92,765 | 95 275 
{| 
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trish and Sroteh Cirrulation Returns, 





Average Oirculation,and Coin held by the Intsu and Scotcn Banks during the Four 
Weeks ending Saturday, the 20th September, 1884. 


IRISH BANKS. 






































| ay Amount 
setnonea | £00 Wenkosang aa abinG, | Band River 
NAME OF BANK. 
er econ S and | Under £5. Totals. Weeks ouding 
| upward as above, 
Ben bz = £ 
Bank of Ireland . ° | 8, 108, ,428 | 1, ei: 150 968, 750 2,602,900; 559,465 
Provincial Bank of aan a 927 667 | 853. 305; 378, 725; 732,030) 882,115 
Belfast Bank 5 281 6ll | 210,757) 231, "365\ 442,122 351,898 
Northern Bank 243,440 | 159,846) 191 “121 350,467| 256,410 
Ulster Bank . 811,079 || 309,721 270, 863) 580,584 370,201 
The National Bank . | 852,269 || 779,808) 537,662 1 316,970 765,158 
| | 
Torats (Irish Banks) 5 6,354,494 Ree ee BERT 2,684,237 
! 
SCOTCH BANKS. 
Bank of Scotland s | $438,416 ||. 265. 008, 591,890) 856,895! 655,363 
Royal Bank of Scotland . 216,451 243, 1729) 520,394 764,123| 665,015 
British Linen Company . | 488,024 || 171,700; 473,441) 645,141) 368, 137 
Commercial Bank of Scotland . | 874,880 || . 213,899 572,247| 786,146 557,973 
National Bank of Scotland 297,024 || 182,428) 472,082) 654,510 456. 017 
Union Bank of Scotland . | 454,846 i 544,563) 785,223 479,546 
Aberdeen Town & County Bank | 70,133 84,706} 123,386; 208,092 160,246 
North of Scotland Banking Co. || 154,319 || 194,849; 231,718) 426,567 308,856 
Clydesdale Banking Company. || 274,321 || 184,209) 380,086) 564,295) 376,906 
rt torre Banking Company. |, 53,434 32,402) 68, =] 100,628 54,171 
Torats (Scotch Banks) 2,676,350 ||1 mee 8,978, 1083,5, 791,620 4,082,230 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING SEPTEMBER 20th, 1884, 





| | | | 
Fixed Issues.| Aug. 30. _ Sept.6. | Sept. 13. | Sept. 20. 


£ £ =. 
98 PrivateBanks . . 8,412; 800 | 1,401,604) 1,413,726 | 1,422,406 | 1,483,295 
44 Joint-Stock Banks . 2,354,789 | 1,487,058| 1,509,239 2 1,515,688 | 1,533,324 


142 Totals . . | 5,767,589 | s,neneea 2,922,965 | 2,938,094 | 2,966,619 














Average Weekly a aesmataat of these — for the anaes ending as above :— 


Private Banks ‘ . . . £1,417,758 
Joint-Stock Banks Gave 3 ; ‘ : 2 


P « Seed 327 

Together . ° ‘ - ‘i £2,929, 085 

On comparing these ne with the See ne the previous month, they 

show:— 

Increase in the notes of Private Banks . . ° . _ £154 

Increase in the notes of Joint-Stock Banks ‘ , n ‘ ‘ 4,641 

Total Jncrease on the month ‘ ‘ ° : . : £4,795 
And, as compared with the corresponding month of ati year: — 

Decrease i in the notes of Private Banks . ; ‘ : . £121,150 


Decrease in the notes of Joint-Stock Banks ‘ 4 F . 47,609 


Total Decrease as compared with the corresponding period oflast year £168,759 


The following is the comparative state of the circulation as regards the Fixed 
Issues: — 

The Private Banks are below their fixed issues . P . ‘ . £1,995,042 

The Joint-Stock Banks are below their fixedissues . - = 843,462 








Totalbelow their fixedissues , ‘ ‘ ‘ ° ° . . £2,838,504 


SUMMARY OF IRISH AND SCOTCH RETURNS TO SEPTEMBER 20th, 1884, 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 





Average Circulation of the Irish Banks ° ‘ ; ‘ ° . £6,025,073 
Average Circulation of the Scotch Banks , ‘ 3 : . . 5,791,620 
Together . ‘ : ; 4 . £11, 816, 693 


On comparing these innit with the Nebtine for the previous month, they 
show— 


Increase in the Circulation of Irish Banks 


‘ . ‘i ° : £72,956 
Increase in the Circulation of Scotch Banks . ‘ 2 ‘ 3 82,401 
Total Increase onthe month . : é . £155,857 
And as compared with the corresponding ‘diet of last: —_ 
Decrease in the Circulation of lrish Banks - . ‘ . £297,829 
Increase in the Circulation of Scotch Banks ° - e 3 : 21, 





. 


Total Decrease as compared with the corresponding period of last year £276,141 
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The Fixed Issues of the Irish and Scotch Banks at nies ioe ™ are:— 


Ireland, 6 Joint-Stock Banks . ‘ . £6,854,494 
Scotland, 10 Joint-Stock Banks . . ‘ ; 4 : ‘ 4 2'676, 850 
Together 16 16 . . ° . . . ° . . £9,080,844 
The Actual Circulation compared ‘with the above Laoed s the nace results :— 
Irish Banks are below their fixedissues . . £829,421 
Scotch Banks are above their fixed issues . ‘ . . ‘ . 8,115, "270 
Total above fixed issues ‘ ; . £2,785,849 


Average amounts of Gold and Silver coin held by iss banks during the past 
month :— 


Gold and Silver held by the Irish Banks. 4 ‘ F . . £2,684,237 
Gold and Silver held by the Scotch Banks . ° : . . . 4,082,280 
Together - » ‘ m . F ‘ - £6, 766, 467 


Being a Decrease of £8, 543 on the _ of the Trish Banks, and an Increase of 
£102,240 on the part of the Scotch Banks as compared with the Return of the previous 
moni 


CIRCULATION OF THE UNITED KINGDOM TO SEPTEMBER 20th, 1884, 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month:— 





Sept. 20, | August 23. ! Increase. | Decrease. 








£ ae aces os > ae 
Bank of England (month oe | 
ing 17th September) . 25,660,360 | 26,303,597 had! 648,237 
Private Banks i . 1 417, 758 1,417,604 a 
Joint-Stock Banks. . . | 1,511,827] 1,506,686 4 oa | “ 
Total in England . os  98,589,445 | 29,027,887 | Rs 795 5| 648,287 
Scotland 2 . 5,791,620 5,709,219 | | és 
Ireland . é ° ‘ . 6, 025, 073 5, 952 ALT 2 ‘Ses | 
United Kingdom . | 40,406,138 | 40,889,223 | 160,152! 648,287 








As compared with the corresponding period of last year, the Returns show an 
increase inthe Bank of England circulation of £96,664, a decrease in Private Banks 
of £121,150, and a decrease in Joint-Stock Banks of £47,609; in Scotland an 
increase of £21, 688 ; and in Ireland a decrease of £297,829. Thus showing that the 
month endin September 20th, as cempared with the corresponding period last year, 

resents a decrease of £72,095 in Hngland, and a decrease of £348,236 in the 
nited Kingdom. 


The Returns of the Bank of England forthe month ending September 17th give an 
average amouni of Bullion,in both departments of £23,234,388. On a comparison of 
this with the Return for ‘the previous month, there appears to be a decrease of 
Terese. as compared with the corresponding period of last year, a decrease 
° 


The aversge amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month an 1 20th was £6,766 ,467, being an increase of £98,697 


as compared with the Return of the previous month,and a decrease of £199,369 
as compared with the corresponding pericd of last year. 
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Bankers’ Magazine Share List. 


BRITISH, COLONIAL AND FOREIGN BANKS. 








du 
Capital 


Dividend }|Amount 


NAME, 





1,375,000 





Last 12 of 
Months. | Share. 
Per Cent. 
9} | Stock, 
7 | £25 
18 | 60 
10 | 10 
10 | 40 
10 10 
74 50 
2 | 80 
124 10 
6 50 
17 100 
9} 
15 100 
8 20 
20 75 
20 60 
20 69 
15 100 
100 
10 30 
10 25 
134 100 
14 100 
11} 50 
16 2¢ 
15} 25 
173 20 
15 30 
18 30 
10 10 
11} 40 
10 20 
11} 25 
10 100 
20 20 
§ 85 
5 20 
12} 100 
15 50 
13} 50 
73 40 
10 50 
10 50 
18 60 
7 20 
20 
14 100 
5 int. 100 
20 25 
9 20 
25 25 
11} 20 
123 100 
15 100 
20 60 
11} 50 
113 20 
7 20 
7% 20 
17% 100 
10 25 








London and Partly Provincial Banks. 


Bank ofEngland . . 
Alliance Bank, Limited . ° . . . 
Capital and Counties Bank, Limited ° ° ° 
Central Bank of London, Limited . ° . . 
City Bank, Limited . ° ° . . 
Consolidated Bank, Limitea | . . 
Tmperial Bank, Limited . ° 
London and C ounty Banking Company, Limited. 
London and Provincial Bank, Limited . 
London and South Western Bank, Limited . . 
London and Westminster Bank, Limited 
London and Yorkshire Bank, Limited . . 
London Joint Stock Bank, Limited ° . 
Merchant Banking Company of London, tad... 
National Provincial Ban — Limited . 
Do. £60. Shares . ° . . ° 
Do. £60. Shares, 1880 ‘ ° ‘ ° ‘ 
Union Bank of London, Limited . . a 
Do. New Shares at £28.-all paid . ‘ 


Yorkshire and Northern Banks. 


Bank of Whitehaven, Limited . . ° . 
Barnsley Banking Company, Limited R 
Bradford Banking Company, Limited . ° 
Bradford Commercial Joint Stock Bank, Ltd. 
Bradford Old Bank, Limited 

Carlisle and Cumberland Banking Company,Ltd. 
Carlisle City and District Banking —™ 
Compton and Evans Union Bank, Limited . 
Craven Bank, Limited . 

Cumberland Union Banking Company, Limited . 
Exchange and Discount Bank, Limited ° 
Halifax & Huddersfield Union Banking Co., Ltd. 
Halifax Commercial Banking Company, Ltd. . 
Halifax Joint Stock Banking Com: any, Ltd. . 
Huddersfield Banking Company, Limited . . 
Hull Banking Company, Limited . e 
Leeds and County Bank, Limited. 

North Eastern Banking Company, Limited 
Sheffield and Hallamshire Bank 

Sheffield and Rotherham Banking Co., “Lta. 
Sheffield Banking Company, Limited 
Sheffield Union Banking Company, Limited . 
West Riding Union Banking Company, Ltd. . 
Yorkshire Banki Company, Limited. . . 
York Union Banking Company, Limited : ° 


Lancashire and Cheshire Banks. 


Adelphi Bank, Limited . 
Bank of Bolton, A Shares, Limited 


ee 


Bank of Liverpool, Limited . . ibaa 
a... New at 15 premium-6 paid. ° 
ry Banking Company, Limited . 


fn Be ve and Yorkshire Bank, Limited 
| nef mame | iat Banking Cor Ltd. 
iverpool Commercia’ g Com: \ 
Live l Union Bank, Limited pany e 
Manchester and Count: Bank, Limited 
Manchester & Lye we District Bkg. Co., Ltd. 
Manchester and ord Bank, Limited 
Manchester Joint Stock Bank, Limited 
North Western Bank, Limited’ e 
Oldham Joint Stock Bank, Limited |; 


Parr’s Bank Company, Limited 
Union Bank of Manchester, Limited 
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Dividend |Amount! 
Gaidep | Lasti2 | _ of NAME, Paia.| Markt. 
Pp Months. | Share. : 
£ PerCent.| 2 Midland & Eastern Banks. £ 2 
286,000 20 50 | Birmingham Banking Company, Limited e 5 15 
300,000 16 60 | Birmingham and Mialand Bank, Limited .  .| 12} 32 
345,000 114 20 | Birmingham, Dudley&District Banking Co., Ltd. + 7y5 
300,000 20 100 | Birmingham Joint St.ck Bank, Limited . ol = 87 
400,000 10 25 | Leicestershire Banking Company, Limited . -| 10 21 
490,000 20 50 | Lioyd’s, Barnett’s & Bosanquet’s "Bank, ita. . 8 25§ 
ee oe 50 Do. New (7 pm, and 4 cap, - payable) + 133 
210,000° 14} 80 | Northamptonshire Union Bank, Limite 7 23% 
100,000 10 650 | Nottingham Joint Stock Bank, Limited ; -| 10 183 
oa - = } Pares’s Leicestershire Banking Company, Ltd. { ™ io 
175,000 7 100 | Staffordshire Joint Stock Bank, Limited 20 | 24 
275,000 14 30 | Stamford, Spalding & Boson Banking Co., “Ltd. 10 293 
109,000 15 50 Wolverhampton and Staffordshire Bank ol wR 25 
250,000 10 60 | Worcester City & County Banking Co., Ltd. -| 1% 19} 
Welsh & West of England Banks. 
150,000 6 20 | Bristol & West of England Banking Co.,Ltd. . 7% ll 
160,000 18} 200 | Devon & Cornwall Banking Company, limited .| 40 130 
338,925 ee 80 | Glamorganshire Banking Compauy, Limited -. 23 4 
450,0C0 ag 100 | Gloucestershire Banking Company, —_— «| 22% 40 
69,695 6 20 | National Bank of Wales, Limived . -| 10 114 
500,000 173 40 | Northand South Wales Bank, Limited . . -| 10 82 
201,236 7 20 | Swansea Bank, Limited . : 7 8 
400,000 22 60 | Wilts and Dorset Banking Company, Limitea -}| 10 434 
Scotch Banks. 

1,250,000 14 150%| Bank of Scotland . ‘ : . |Stock{ 320 

1,000,000 14 Stock. } British Linen Company Bank ° if - | 100 $10 
150,000 7% 124 | Caledonian Banking Company, Limited ° ° 2 42 

1,000,000 12 50 | Clydesdale Bank ng Company, Limited : -{ 10 = 

1,000,000 14 100 | Commercia! Bank of Scotland, Limited _ -| 20 54 

1,000,000 16 500%! National Bank of Scotland, Limited 3 . Stock} 309 
400,000 12 20 | North of Scotland Banking Company, Limited -| 4 1033 

2,000,000 10 Stock. | Royal Bank of Scotland . . | 100%} 223 
252,000 11% 35 | Town and County Banking Company, I Limited R | 7 174 

1,000,000 12 60 | Union Bank of Scotiand, Limited -| 10 224 

Irish Banks. 

2,769,230 12 Stock. | Bank of Ireland ss : ; -| 100%| . 338 
125,000 20 125 | Belfast Banking Company, Limitea : . -| 2 110 
125,000 x 125 Do. . =) 44 
500,000 lt 100 | Hibernian Joint Stock Bank, Limited . » -| 2 ~234 
525,000 10 10 | Munster Bank, Limited . e : . 3t 

1,500,000 ll 560 | National Bank, Limited . ‘ ‘ . ee 25 
160/000 7 = \} Northern Banking Company, Limited i : ; a 1 
500,000 12 100 i‘ Provincial Bank of Ireland, Limited . ‘ | 12%] .803 

40,000 12 20 New ° . . -}| 10 "26 
300,000 124 50 | Royal Bank of Ireland, Limited - ; ° -| 10 30 
300,000 20 15 | Ulster Bank, Limited 23 10} 

40,000 shs. 5 15 Do. New, at 24 premium, se paid 
COLONIAL BANKS. 
| Australasian Banks. . 
500,000 124 10* | Australian Joint Stock . ‘ 7 . 5 R 8 ut 

75,000 | 10 10 | Bailarat Banking, Limited . 3 4 é - [5 & 7 
400,000 10 5* | Bank of Adelaide m , 4 6 

3,660,000| 148 | 40* | Bank of Austualasia. | 40 | sxa, 

1,000,000 173 20* | Bank of New South Wales -| 20 66 

1,000,000 15 10* | Bank of New Zealand 10 27 

~ 800,000 lr 26* | Bank of South Australia . “ -| 26 43 
100,113 6 17* | Bank of Van Diemen’s Land « ° ‘ ’ i ae 14 
500,000 10 60* | Bankof Victoria . ° ° . ° -| 26 36 
240,000 10 10 ) City Bank, Sydney . wr oy é ° 8 15} 








* All these banks have in addition a liability we a similar senian’, 
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Dividend |Amount | | 
Paid uP “Last 12 | _ of NAME. Paid, Markt 
— | Months, | Share. | 
£ | Per Cent. 2 Australasian Banks—continued. | P | " 
275,000 9 5 | City of Melbourne Bank, Limited . ° . | & | 3t 
400,000 7 5* | Colonial of New Zealand ‘ > el ae 
500,000 9k 10 | Commercial Bank of Australia, Limited : ; 4 6} 
200,000 8 5 | Commercial Bank of South Australia . 1 @] 6% 
115,000| 173 .. | Commercial Bank, Tasmania. . >) oe | 285 
600,000 25 25* | Commercial Banking Company of Sydney ; . 25 | 109 
720,000 10 20* oo Scottish & Australian Chartered Bank. 20 | 82% 
196,500 6 5 | Federal "Bank of Australia, Limited . ‘ 14 | 245 
1,000,000 6 20* | London Chartered Bank of. Australia . -| 0) 2 
300,000 9 4 | Mercantile BankofSydney . Se”. % . -| 4 5} 
800,000 13} 5* | National Bank of Australasia ° - «| 4 94 
350,000 7 10 ; National Bank of New Zealand, Limited : : 3% 3 
650,000 12 10 | Queensland National Bank, Limited . . ° 5 12 
1,500,000 18 75 | Union Bank of Australia, Limited. . : . 25 74 
Canadian Banks. 
1,000,000 6 50 | Bank of British North America . . . -| &@ 55 
250,000 7} 20 | Bank of British Columbia . ° ° . -| 20 23 
96,009 7k 20 Do. do. oe em eee 11 
$ $ $ $ 
12,000,000 10 200 | Bank of Montreal ° ° . . ° - 200 375 
2,000,000 12 100 | Bankof Toronto . ° ° ° ° ° - 100 173 
1,600,000 5 50 | Banque du Peuple ° . ° 50 21 
2,000,000 i 100 | Banque Nationale . . - 100 60 
6,000,000 8 60 | Canadian Bank of Commerce = i -| 60 58} 
1,500,000 10 60 | Dominion Bank ° e . ° . . | 60 934 
2,787,810 7 ; 100 | Federal Bank of Canada. e ° ° ‘ . | 100 63 
1,500,000 8 100 | Imperial Bank of Canada... —— . | 100 130 
5,714,506 7 100 | Merchant’s Bank of wae . ° ° - | 100 lll 
2,000,000 8 50 | Molson’s Bank. ° ° . ° -| 50 53 
1,500,000 6 100 | Ontario Bank , . ° ° . . . . | 100 110 
2,500,000 7 100 | QuebecBank . . . « « «© « «| 100. } 1103 
e Eastern Banks. - " 
1,000,000 5} 10 | Agra Bank,Limited . . . . . .! 10] 10 
Rs. Rs. Rs. 
2,00,00,000) 10 600 | Bank of Bengal - ; . 3 - «| 500 850 
1,0:),00,000 10 500 | Bankof Bombay . ° F > > e . | 500 750 
— 8 ry ge ee eee ee ee = 610 
800,000 7 20 | Chartered Bank of India, AustraliaandChina ./| 20 224 
750,000 23 25 | Chartered Mercautile Bank of one London 
and China .* « -| 25 | 1otxd, 
$37,625 5 25 | Delhi and London Bank, Limited ; e é | 18 
— 4} 25 | National Bank of India, Limited : . -—0 8 | 124 84 
7,500,000 144 28} | Hong Kong and Shanghai Banking Corporation, | 28} 61 
£ z South African Banks. 
500,000 Nil. 25 | Bank of pane, ay = iis é +) 5 
350,000 10 50 | Cape of Good H ope Be ‘ + | 20 ae 
1,000,000 ll 100 | Standard Bank of South Africa, Limitea - «| 26 | 87$xd, 
‘West Indies. | 
600,000; 14 100 |) OO sk a lt lt 42 
FOREIGN BANKS. 
| 
} Anglo-Continental Banks. 
2 _ Per Cems. | | 4, = e “a £ A 
420 | | Ang o-Foreign Banking cmueny. ae it ° 7 
sooo; 8 | 10 | German Bank of London, Lim ~ c| 10 | 20 
333,000 7 | 20 | London and Hauseatic Bank, Limi <> sion 10 
$00,000 6 | 20 | International Bank of ‘Londen, Lin Limited e\ eee 13} 


J 
* All these banks have in addition a liability of a similar amount, 
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Dividend - 
Paid up | “Cast 12 NAME. | pai. —_— 
ne Menthe. | gitare. 
| Austro-Hungarian Banks. | 

Fl. | PerCent.) Fl. | - Fi, | Fi. 
90,000,000 | 7h .. | Austro-Hungarian Bank e+ « « ae 
18,000,000 4 200 | Anglo-Austrian Bank . .. . ~ «- a 105 

iieie 4 8 io Austrian Credit Bank . » oo | ow |. 200% 
40,000,000 | wt | Creditanstalt . .  . oe | oe [887 
8,000,000 | Depositenbank rik ee, oe 2084 
7,000,000 | Banque d’Escompte galt ~ of] oe | 
25,000,000 | | Wiener Bankverien oe oo | wel 

| 
Belgian Banks. 

Fr. ad Fr. | Fr. 
50,000,000 133 1,000 | Banque Nationale © wm « « « Sr 
15,003,000 Nil. 600 | Banque de Belgiqne cog SS Ee 
18,760,000 12} 600 | Banquede Bruxelles . . . . . .| 500 | 535 
8,487,500 ns 500 | Banqued’Anvers . . . . «. « «| 9875 | 607 
3,171,600 8 500 Banque deFlandre. . . . . . «| 500 | 787% 
32,804,233 14 1,058 | SociétéGénérale Belge . . . «. « [om 2,970 

Dutch Banks, 

Fi. | | Fl. | Fi. 
10,000,000 ‘ 1,000 | Nederlandsche Bank . . . . .  . (1,000 | 223% 
6,000, ‘ 200 | Amsterdamsche Bank . .. . +. <= | a 

. . a Kas-Vereeniging Bank . . . . . «| | ve 

es | ° es Kolonale Bank ° ° ° » 1 ee +. 
12,000,000 : 250 | Nederlandsche Ind-Handelsbank; | | || 250 | 91% 

| French Banks. | 

Fr. Fr. | Fr, Fr. 
182,500,000 29} 1,000 | BanquedeFrance. . . . « .«  .« {1,000 (5,040 

et 193, 600 _Banqued’Algerie . . . . «. « «| 500 /2,290 
100,000,006 10 500 | Banque d’Escompte Suit ~ oe le ob) * el ee 
62,500,000 12 500 | Banque ‘le Paris et des Pays Bas ~~ 0) eae nn 
35,000,000 we 600 | Banque Parisienne. . -— « «, vp aia 
80,000,000, 93 500 | Comptoir d'Escompte de Paris - «| 500 | 955 
155,000,000; 11 500 | Credit Foncierde France . . » «| 500 /1,300 
60,000,000 7}frs,' 500 | Credit Foncier d’ Algérie . 6 « « 6 
15,000,000 18tirs,' 500 | Gredit Industrielet Commerciel ; . ; || 125 | 685 
100,000,000, 16 500 | Credit Lyonnais - «| 250 | 547 
20,000,000; 16}frs. 500 | Société de Dépots et ‘des Comptes Courrantes | | 125 630 
60,000,000 | 73% =. 500 | SocittéGénérale . . . «© . . | 250 | 460 

» ee M. German Banks. % % 
120,000,000! 6} 3,000 | Deutsche Reichsbank . . . . . .|100 | 144 
30,000,000 8 200 | Bankof Dresden . . . . . . «| 100 | 1268 
17,143,000 ws 600f., Bank of Frankfort. . . . . . «| 100 134 
9,660,000 | ee o- | Bankverein Frankfort . . . . . «|e 86 
3,000,000; 6 750 | BankofLeiprig . . . . . « «| 100 | 184 
15,000,000 5k 600 | Bank of Saxo: Te ae ae eee 

eo | 6 300 | Commercial Discount Bank (Hamburg) | 100 | 126 
60,000,000 | 9 600 | Deutsche Bank, — ° . . . . . | 100 161 
67,300,000 | 6 -. | Hypotheken Ran alee 102 

es | 7 300 | Leipziger Disconto-Geselischatt ° . ° . | 100 1l 
44,900, 8 500 | Norddeutsche Bank . ° ° e e - | 100 157: 

ea | rs s | Ro: ee ees ie 1454 

eet ie 200 | Vereinsbank ve 8!) 6 Te 

en | 7 200 | Wechslerbank in Hamburg e:-¢ 6 60 oie 122 

L. L. Italian Banks. L. L. 

000,000 133 1,000 | Banca poy d'Italia e «© «© e« | 760 {8048 
48,750,000 ee oe Banca di Napoli . ° ‘ . Ps < ee 370 

000, 1,000 | Banca Nazionale Toscana ° ° ° ° . | 700 {1,042 
15,000,000 és 1,000 | Banca Romana ° ° . e ° ‘ - {1,000 | 1,004 
15,000,000 6} 500 | Banca Generale ° e . ° e ° . | 250 556 

ee ee ee Banca diGenova . . . . . . e . 465 

ee ee oe BancadiMilano . . . . ° . ° ee 461 

es a ie Banco di Roma eee ae ae eee ie 599 
25,000,000 123 500 | Banca di Torino ° ° ° e ° . | 250 789 
40,000,000 9} 600 | Credito Mobiliare Italiano . . e . | 400 874 

Milr. £ Portuguese Banks. Milr,| Milr. 
30,000,000 oe Banco de Port . . . ° ° oe 617} 
2,000,000 ° Banco Comme: de Lisboa d ° Or er, 107 
2,000,000 s BancodeLisboaetAgores . . . . . : 105 

oe . Banco Lusitano ° . ° o , oh ieee 86 

. . Banco Nacional Ultramarino. : : ; ° 32 
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Dividend |Amount 
Paid u : arkt. 
Last 12 of NAME. Paid. |5° 
Capital. Months. | Share. Prices, 

Ps. PerCent.| Ps. Spanish Banks. Ps, | 
105,000, é 500 | Bancode Espafia.. . . . . | 650 | 272% 
20,000,000; 6 500 | Banco Hipotecario de Espaii ; - + | 200 | 490Ps. 

“> a os | Banco de Barcelona. ° e | ose | 83 
12,600,000 | we 500 Banco de Castilla . . | 250 nah 

£200,300 | 6 20 | Union Bank of Spain and England, Limited | £8 | £3 
| { 

Rs. | Rs. | Russian Banks. | Rs. | Rs. 
10,000,000 a - Banque @’Escompte de St. Petersbourg a | 528 
13,000,000 11} 250 | Banque Internationale du Commerce &1 a St. Prbeg. | 250 384 

on ee oe Commercial Bank of Warsaw ° ° 312 
4,000,000 oe ee Moscow Discount Bank . e , » oe 274 
20,000,000 / 8} 250 | Russian Bank for Foreign Trade . 250 | 291 
8,350,000 ed 250 Wolga-Kama Commercial Bank 250 438 

Fr Swiss Banks. Fr. 

10,000, 7 | Banque du Commerce, Geneva. 1,000 | 1,165 
2,500,000 4 | Banque de Geneve, Geneva 500 | 525 
12,000,000 68 | Banque Cantonale’ Vaudoise, Lausanne 500 | 663 
6,000,000 | 86 5 o Bank in Basel, Bale ° ° . he . 2,500 | 5,700 
6,000,000 | 5 1 “w0 | Bank i in Ziirich, Zurich . a ‘ : - 1,000 | 1,035 
10,€00,000 | ws "500 | Kantonalbank von Bern, Bern 500 | 300 
6,.00,000 62 1,000 | St. Galtishe Kantonalbank, St. Gallen’ 1,000 | 1,260 
12,000,000 oe | Ziircher Kantonaibank, Zurich ° ° of Cee *4* ae 
2 | ae Turkish and Eastern Banks. £\@ 
600,000 | 9 10 Bank of Constantinople (soc. anonyme) 6 | 54 
5,000,000 | 15 20 Imperial Ottoman Ban 10 | 123 
1,600,000 4} 20 Angio-Egyp ‘yptian Banking Company, Limited 20 16 
250,000 9 25 Bank ot Egypt. ° 25 25 

Fr. | Fr. Fe. .} Fr. 
25,000,000 10 500 Banque Franco- tienne . . 250 569 

£240,000 | 5 £6 Commercial Bank of Alexandria . = _ 

Fr. > Fr. 
12,000,000 , 73.70 Fr. | 500Fr./ Banca Nationalede Roumania . - 600 ,400 

£400,000; 6k 20 |BankofRoumania. . . . . .| ao | 87 
204,730 | 6 | 25 Ionian Bank . . ° ° -. 26 18 
AMERICAN BANKS. 
£ |PerCent.| £ £ £ 
300,300 38 20 | Anglo-Californian Bank. Limited 10 10 
420,000 7 7 | London and San Francisco Bank, Limited ; 7 6 
$3,000,000 9 . |New York: Bank of America - $100 | $160 
5,000,000 7 ° American Exchange National Bank | 100 124} 
1,000,000 20 e Broadway National Bank ee 58 
2,000, 00 . : Central National Bank . . ./|100 | 108 
8,200,000 8 . Fourth Natonal Bank 100 107 
1,500,000 14 . Importers’ & Traders’ National Bk. | 100 255 
2,050,000 8 . Manhattan Company Bank »| 60 76 
2,000,0.0 8 ° Mecha.ics’ National Bank | 26 35 
3,000,000 10 ° Metropolitan National Bank | 100 60 
5,000,000 8 . National Bank of Commerce - | 10 149 
2,000,000 9 ; . Park National Bank | 100 1523 
1,500,000 8 ‘ National Bank of the Republic - | 100 117 
1,200,000 10 . Union National Bank ° | 50 78 
1,110,000 a . Baltimore: — National —_ of Baltimore - | 100 138 
1,5:0,000 vs i Merchants’ National Bank, .  . 100 138 
3,000,000 6 - | Boston: Merchants’ National Bank . ‘ - | 100 137 
. 2,009,000 6 State National Bank ° ° - | 100 121 
2,000,000 5 Tremont National Bank . . - | 100 105 
3,000,000 8 | Chicago: First National Bank. ° - | 100 240 
1,200,000 ee | Cincinnati: First National Bank . - 100 240 
1,000,090 _ | New Orleans: Louisiana National Bank - - | 100 125 
1,000,000 | Philadelphia: Bank of North Amerios, , . | 100 | 302} 
1,000,000 First National Bank 100 227 
2,000,000 \ Farmers’ & Mechanics’ National Bk, 100 1324 
1,500,000 | Philadelphia National Bank . | 100 210 
ee j | San Francisco: Bankof California . . | 100 160 
1,500,000 | First National Gold Bank . | 100 119 
£ | g | Central and South American Banks, £ £ 
500,000, 8 20 | English Bank of Rio de Janeiro, Limited . 10 | 123 
300,000 | 55 20 | English Bank of the River Plate, Limited . 6 7 
600,000 | 25 | London and River Plate Bank, Limited 10 144 
250,000 7 10 | London Bank of Mexico & South America, ‘Lim, 5 44 
500,000, 10 | . 20 | New London and Brazilian Bank, Limited . 10 | 18xd. 
Milr. | | Milr. | Milr.| Milr. 
$3,000,000 10 , 200 | Banou de Brazil ° . - | 200 300 
2,000,000 10 200 | Banco Commercial do Rio de Janeiro - - | 200 | 287 
6,000,000 8 ; 200 | Banco Industrial and Mercantil . : . - | 200 234 
3,000,000 y | 200 | Banco do Commercio . i + «| 200 227% 
3,200,000 - | $100 | Banque Nationale du Mexique Se oe 














